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THE BUSINESS SITUATION IN TEXAS 


By FRANCIS B. MAY 


In October the tempo of business activity in the state 
continued to improve. The Index of Texas Business Activ- 
ity rose to 204% of the 1947-49 average level. This 1% 
increase over the value for the previous month (both 
adjusted for seasonal influences) followed a 5% increase 
in September. Clearly the recovery from the recession level 
of activity is continuing. The October value of the index 
was 5% above the October 1957 value of 194%. Last year 
at this time the index was engaged in an irregular decline 
which culminated in a low of 183% of the 1947-49 aver- 
age in March of this year. After a quick rebound, the index 
fluctuated in a narrow range of values from May to Au- 
gust. It then began to climb to the current high level. One 
of the peculiarities of this recession has been its V-shaped 
curve. Most recessions have a U-shape, imparted by the 
general tendency of business to take several months to 
begin a recovery from the recession lows. During this 
period, activity has in the past fluctuated in a narrow range 
of values at or near the lowest value. The 1957-58 reces- 
sion is almost unique because of the quick recovery to a 
substantially higher level of activity. This is true both for 
the state and the nation. 

This remarkable feature of the recession is due to a 
number of factors. In the first place, there was no loss of 
confidence by the public. Both purchasing power and per- 
sonal consumption expenditures declined only slightly from 
the third quarter of 1957 to the first quarter of 1958. Dis- 
posable income for the nation dropped from $308.7 billion 
to $305.0 billion, about 1%, during this period. Personal 
consumption expenditures declined from $288.3 billion to 

281.2 billion, or less than 1%. Built-in stabilizers, e.¢., 


unemployment insurance, were largely instrumental in 
keeping income from dropping severely, and the lack of 
any severe shocks such as would be caused by a collapse 
in overinflated prices of stocks or consumer goods helped to 
sustain public willingness to spend. 

A second important factor was the quick countercyclical 
action taken by the government. The Federal Reserve 
banks lowered discount rates and took other steps to make 
credit available on easy terms. An emergency measure de- 
signed to make a considerable volume of credit available 
on easy terms to home builders was enacted by Congress. 
Public works were stepped up and military expenditures 
were increased. Emergency unemployment compensation 
was granted to those of the unemployed who had exhausted 
their regular benefits. At the same time, a large volume of 
expenditures for public construction by state and local 
governments which had been going on since the latter part 
of 1956 continued unabated. All of these factors combined 
to produce a strong rise without a protracted period of low 
activity, once the bottom of the recession was reached. An 
ironical fact is that the high level of government expendi- 
tures brought on in considerable part by the fear of a 
severe recession now poses a threat of inflation, for the re- 
covery progresses much faster than was originally antici- 
pated. 

In Texas the course of the recession was influenced by 
local factors as well as by factors affecting the economy of 
the whole nation. During the early months of 1957 a situa- 
ation of great over-supply of petroleum developed because 
of the Suez incident. Severe and protracted reductions in 
production have been necessary in order to correct this 
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situation. The competition of imported crude in the domes- 
tic market has aggravated the problem. Texas, as the 
largest domestic producer, bore the brunt of the cutbacks 
necessary to correct the over-supply. From March to Octo- 
ber of 1957, Texas production was reduced heavily; how- 
ever, imports of crude rose from February through August 
by a very substantial amount. Crude imports were sub- 
sequently reduced but product imports then increased sub- 
stantially. 

Texas’ recovery from the recession has been due in part 
to the factors responsible for the national recovery and in 
part to an improved supply-demand relationship in the 
petroleum sector of its economy. 

In October crude petroleum production was at a level 
only 14% above the 1947-49 average value. This season- 
ally adjusted rate of activity was 7% below the September 
value of 122% of the 1947-49 average rate of production. 
The September figure represented the highest level the 
index has reached since its April low of 97% of the 
1947-49 average. About half of the ground lost since the 
March 1957 high of 146% was regained by September; 
however, the October level gave up eight of the percentage 
points gained since March. The fall was due to a reduction 
in the number of producing days from 12 in September to 
11 in October. November was also an 11-day month. 
Twelve days are allowed for December. 

Crude oil runs to stills in October rose 4% above the 
September level after allowing for seasonal factors. They 
were 6% above the year-ago level. The September rise was 
the first since August. Production of refineries in the state 
held steady at 140% of the 1947-49 average in August 
and September. Heavy inventories of gasoline caused by a 
rise in demand during the summer that fell below industry 
expectations embarrassed refiners in August and Septem- 
ber. October demand was unseasonably high and alleviated 
the situation. 

Total electric power consumption, seasonally adjusted, 
declined 9% from September to October. At 346% of the 
1947-49 average the index was 1% above the October 
1957 value. National consumption also declined. Texas 
industrial electric power consumption declined 5% from 
September to October, after allowing for seasonal factors. 
At 335% of the 1947-49 average it was 8% below the 
year-ago level. 

Ordinary life insurance sales, which have been generally 
good this year, declined 2% from September to October 
after adjustment for seasonal factors. At 409% of the 
1947-49 average in October, they were 1% below the year- 
ago level. During 1957-58 sales of life insurance have 
advanced at a greater rate than during the 1955-56 period. 
This is due in good part to the fact that consumers were in- 
vesting in durable goods at a high rate in 1955-56. Dur- 
ing the past two years there has been a shift in the pattern 
of consumer expenditures to one favoring services and non- 
durable goods, Most of the drop-off of the current recession 
was concentrated in durables, especially in automobiles. 

Total retail sales rose 4% in October after adjustment 
for seasonal variation. This put them at a level 1% above 
October 1957. Retail sales for the nation in October were 
1.8% above the September volume, after allowance for 
seasonal factors. Sales of both durable and nondurable 
goods in Texas showed gains over September. Durable 
goods sales were up 2%. This rise left them 7% below the 
year-ago level. Nondurable goods rose 5% above Septem- 


ber. This increase placed them 4% ahead of October 1957. 
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In the durable goods sector, sales of all categories except 
automotive stores were ahead of October 1957. Lagging 
automobile sales slowed the rise for the whole group of 
durables. 

Increases were widely distributed throughout the non- 
durable goods categories also. Apparel stores, in general, 
showed declines from October 1957; however, sales of other 
kinds of nondurables more than made up for this decline. 

With the population of the state continuing to grow by 
some 200,000 or more persons every year and personal in- 
come rising, retail sales should continue to grow at a sig- 
nificant rate. With a population of 9,377,000 on July 1, 
1958, and a 2.4% average annual rate of growth, Texas is 
rapidly becoming a major market for consumer goods of 
all kinds. Manufacturers of consumer goods should estab- 
lish more branches in the state. 


SELECTED BAROMETERS OF TEXAS BUSINESS 
(Adjusted for seasonal variation, 1947-49 = 100) 








Percent change 








Oct 1958 Oct 1958 
Oct Sept Oct from rom 
Index 1958 1958 1957 Sept 1958 Oct 1957 

Texas Business Activity .......... 204 202 194 + 1 + & 
Miscellaneous freight 

carloadings in S.W. district 78 76 78 + 8 oe 
Crude petroleum production 114* 122* 115 — 7 — 1 
Crude oil runs to stills 146 140 138 + 4 + 6 
Total electric power 

consumption 346* 381% 344 — 9 + 1 
Industrial electric power 

consumption .... 885% 352% 363 — 65 — 8 
Bank debits . 243 240 229 + 1 + 6 
Ordinary life insurance sales 409 416 413 — 2 — 1 
Total retail sales 197* 189* 195 + 4¢ + 1 

Durable-goods sales 150* 147* 161 + 2 — 7 

Nondurable-goods sales 221° 211° 213 + 5 + 4 
Urban building permits issued. 258*  238* 229 + 8 + 18 

Residential 318* 291* 218 + 9§ + 46 

Nonresidential 197* 177* 255 + 11 — 23 
Farm cash income, unadjusted. 248* 134r 141 + 85 + 16 





Adjusted for seasonal variation, except annual averages and farm cash 
income. 

* Preliminary. 

** Change is less than one-half of one percent. 

r Revised. 


Urban building permits issued in October rose to a level 
equal to 258% of the 1947-49 average. This was 8% above 
September, after allowing for seasonal factors, and 13% 
above October 1957. Both residential and nonresidential 
permits increased. Residential permits in October were 9% 
above September and 46% above October 1957. Nonresi- 
dential permits in October were 11% above September and 
23% below October of 1957. Nonresidential building has 
not been subjected to the financial stimuli applied in the 
field of residential building as a countercyclical device. As 
a result of the recession, building in this field has declined 
from year-ago levels, reaching its low point nationally in 
August and September. October saw the beginning of a 
rise in activity in this sector. Since this rise was not in- 
duced by anything other than the cyclical revival of activ- 
ity, it should continue to gain strength as business improves. 
The boom in new residential construction will very likely 
receive impetus from legislation to be enacted by the next 
Congress. 

Average hours worked per week in October in Texas 
manufacturing industries dropped slightly to 41.3 from 
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41.5 in September. However, the October figure for Texas 
was above the national average of 39.6 hours. 

An examination of all barometers of Texas business ac- 
tivity for October shows a preponderance of plus signs. The 
same is true if the column of year-to-year increases is ex- 
amined. This is a very encouraging indication that the im- 
provement is spreading from one sector to another. The 
substantial rise in farm cash income should continue to 
contribute to the improvement. Present indications are 
that crude oil demand will improve in the coming months, 
although the growth rate will probably be less than it was 
during the pre-recession period. 


INDEXES OF CONSUMERS’ PRICES 


(1947-49 = 100) 
Source: Bureau of Labor Statistics, U.S. Department of Labor 














Percent change 
Oct 1958 Oct 1958 
Oct Sept Oct from from 

Index 1958 1958 1957 Sept 1958 Oct 1958 
UNITED STATES, 

ALL ITEMS ......... 123.7 128.7 121.1 se + 2 
Food es sonenaeaas 119.7 120.8 116.4 oe + 8 
I big ciccsatecinieninncotnn.” SD 167.1 107.7 oe ee 
Housing i saccasnacngaskscuieipsesaae SE 127.9 126.6 ee + 1 
Transportation —............. 142.7 141.8 135.8 + 1 + 5& 
Medical care —.................... 146.7 146.1 189.7 oe + 5 
Personal care ........... .... 128.8 128.7 126.2 oe + 2 
Reading and recreation _.. 116.6 116.6 1138.4 nied + 8 
Other goods and services . 127.2 127.1 126.8 se oe 





** Change is less than one-half of one percent. 


As we move out of the third recession of the post-World 
War II period, we should consider the lessons learned to 
date. One of these is that thus far the built-in cyclical sta- 
bilizers such as unemployment insurance, plus the quick 
countercyclical action of the Federal Reserce banks, plus 
quick action by Congress and various government agencies 
have been sufficient to avoid a severe depression of the type 
that followed each of our previous wars. No one can say 
definitely that we will never have another such depression 
as that of the 1930’s. On the other hand, the severe postwar 
adjustment expected after World War II because we had 
always had such adjustments in the past simply never oc- 
curred. But have we got off scot-free? Not altogether. We 
have paid a high price in inflation. In October, the Con- 
sumer Price Index was 123.7% of the 1947-49 average 
price. Food prices were down or it would have been higher. 
Between 1956 and 1957 the index rose 3.4%. The purchas- 
ing power of the dollar is now only 81% of its 1947-49 


average value. It will very likely continue to decline. 


4 








TEXAS BUSINESS REVIEW 





Editor : John R. Stockton 
Managing Editor.....................-...-.---- Robert H. Drenner 





TABLE OF CONTENTS 


Personal Income in Texas _...........--..--.---2----eeee- eee | 
The Business Situation in Texas ...................-...---. 2 
SS Ge LO Te ae RTE 5 
ee a ae een oa ee ae eee 10 
Agriculture... Ehal aapl ads tel ten Ag 13 
ESI Re Tee ET 16 
Local Business Conditions 00. 18 
Barometers of Texas Business... 24 


BUSINESS RESEARCH COUNCIL 


John Arch White, Acting Dean of the College of Business Adminis- 
tration (ex officio); John R. Stockton; W. H. Baughn; L. G. 
Blackstock ; E. W. Cundiff ; J. Neff; G. H. Newlove. 


BUREAU OF BUSINESS RESEARCH 


John R. Stockton Stanley A. Arbingast Florence Escott 
Director Assistant Director Administrative Assistant 


Francis B. May Resources Specialist ais ar Siiecner 
Statistician Alfred G. Dale Research Associate 


Deirdre C. Handy Bescarch Ace ad Tina Piedrahita 


Research Associate Jacquie LeRoy Research Associate 
Charles O. Bettinger ‘eeeerch Associste = nies B peCord 
Research Associate Arvid A. Anderson Research Associate 

Roberts Stele NET Ansoriete steed Andereen 


Cartographer Marjorie T. Cornwell Statistical Technician 
Administrative Clerk 


Eva A. Arias Crescencia M. Stanley 
Statistical Assistant i es yA Cass Senior Secretary 
Marie Fletcher — arene Anna Merle Danz 


Senior Secretary Josephine J. Knippa Library Assistant 
Senior Clerk Typist 


Dorothy W. Smith p z Barbara Warden 
Clerk Marilyn Whites Clerk Typist 
Publication Assistant 
Robert Dorsett Gail McElroy Daniel P. Rosas 
Offset Press Operator Clerk Typist Offset Press Operator 
Assistants 


Wayne Ferguson, William H. Fleming, Hugh Herndon, Robert 
Parker, Marie Payne, and Charles J. Turner. 





Published monthly by the Bureau of Business Research, College 
of Business Administration, The University of Texas, Austin 12. 
Entered as second class matter May 7, 1928 at the post office at 
Austin, Texas, under the act of August 24, 1912. Content of this publi- 
cation is not copyrighted and may be reproduced freely. Acknowledge- 
ment of source will be appreciated. Subscription, $2.00 a year; 
individual copies, 20 cants. 


TEXAS BUSINESS REVIEW 





Retail Trade: 


TEXAS RETAIL SALES IMPROVE 
MODERATELY IN OCTOBER 


By TINA PIEDRAHITA 


Dollar sales. The dollar estimate of total retail sales in 
Texas for the month of October 1958 was $1,064.1 million, 
6% above September 1958 and 1% over October 1957. 
But, for the third consecutive month, cumulative sales fell 
2% below sales of 1957. 

Although durable goods sales ($270.1 million) were 5% 
above sales of September 1958, they fell 7% below October 
1957 and lagged behind January-October 1957 by 9%. 
However, nondurable goods sales ($794.0 million) were 
7% above September 1958, 4% ahead of October 1957 and 
for January-October 1958 were 2% above those of January- 
October 1957. 

Because of the 2% increase in cumulative sales of non- 
durable goods stores, the 2% decline in total retail sales 
can be wholly attributed to the poor showing of durable 
goods stores during each of the ten months of 1958. 


ESTIMATES OF TOTAL RETAIL SALES 


(Unadjusted for seasonal variation) 








Percent change 











Oct Oct Jan-Oct 

1958 1958 1958 
from rom Jan-Oct 

Oct Jan-Oct Sept Oct 1957 

Type of store 1958 1958 1958 1957 
Millions of dollars 

TOTAL, ............ £0083 9,961.9 + 6 + 1 — 2 
Durable goods* _........... 270.1 2,893.5 + 656 — 7 — 9 
Nondurable goods ........ 794.0 7,068.4 + 7 + 4 + 2 





*Contains automotive stores, furniture stores, and lumber, building 
material, and hardware stores. 


October indexes. The preliminary October index of 
total retail sales (1947-49 = 100 and adjusted for seasonal 
variation) was 197, eight points above September 1958 
and 14 points above the average month for 1957. The dur- 
able goods index (150) was three points above September 
1958 but fell 19 points below the average month for 1957, 
while the nondurable goods index (221) was ten points 
above September 1958 and 31 points above the average 
month for 1957. Deflated for price changes, the October 
index of total retail sales was 167, as compared with 160 
reported for September 1958. 


Retail Sales in Texas 


Index « Adjusted for seasonal variation « 1947-1949-100 = 


200 
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RETAIL SALES TRENDS BY KINDS OF BUSINESS 


Souree: Bureau of Business Research in eooperation with the Bureau of 
the Census, U. S. Department of Commerce 








Percent change in sales 
Oct 1958 Oct 1958 





Number of 





reporting from from 
Kind of business* establishments Sept 1958 Oct 1957 
DURABLE GOODS 
Automotive stores . . 320 + 6 —14 
Furniture and household 
appliance stores _...... ; 166 + 8 + 10 
Lumber, building material, 
and hardware stores Ce + 6 + 10 
NONDURABLE GOODS 
Apparel stores _.. Seavcucsoncaiik > ae + 6 — 2 
Drug stores ; . dove. + 7 + 8 
Eating and drinking places . 96 + 4 — 1 
Food stores .... Seiseisaescte, + 10 + 5 
Gasoline and service stations ... 582 + 1 + 5 
General merchandise stores ...... 181 + 13 + 6 
Other retail stores 0.0.0.0... 224 + $3 + & 





* Totals include kinds of business other than classification listed. 


Sales by store types. Texas retailers, with the excep- 
tions of shoe stores (—3%) and hardware stores (—7%), 
reported increases over September ranging from 1% to 
15%. In the durable goods stores tabulation, sales by 
motor vehicle dealers dropped 15% from October 1957. 
Sales by furniture stores were 10% above October 1957 
and remained unchanged in the ten-month cumulative com- 
parison. Farm implement dealers reported a 26% increase 
in sales over October 1957 and their year-to-date sales were 
10% above the comparable period of last year. Hardware 
stores were 6% above the same month a year ago and 2% 
above January-October 1957. Lumber and building ma- 
terial dealers reported a 10% increase over October 1957 
and were 4% ahead in the ten-month cumulative com- 
parison. With the exception of automotive stores, durable 
goods stores are faring considerably better this year. How- 
ever, the poor showing by automotive stores is blamed, at 
least in part, on the short supplies of 1959 models. 

In the nondurable goods stores tabulation, increases over 
October 1958 ranged from 3% reported by drug stores to 
8% reported by both department stores and liquor stores. 
Poor showings were made by unclassified apparel stores 
(—6%); family clothing stores (—5%); shoe stores 
(—3%); and restaurants and groceries without meats 
(each —2%). Sales in January-October 1958 were above 
those of January-October 1957 in drug stores (+7%) ; 
groceries without meats and country general stores (each 
+6%) ; groceries with meats and gasoline and service sta- 
tions (each +57) ; and florists (+39%). Poorest showings 
for the ten months of 1958 were made by family clothing 
stores (—9%) ; office, store, and school supply dealers 
(—5%); and liquor stores (—4%); while sales of both 
women’s ready-to-wear stores and department stores re- 
mained unchanged. 

Volume of department and apparel stores. Sales 
of 293 Texas department and apparel stores showed an 8% 
increase over September 1958, and were 2% above Oc- 
tober 1957. But, in spite of this substantial increase, cumu- 
lative sales were 2% below sales of the ten months in 1957. 

Of the 32 reporting cities, sales by department and ap- 
parel stores were ahead of September 1958 in 23 cities, and 
16 bettered both October 1957 and the ten-month cumula- 
tive period, In the month-to-month comparison, large in- 


5 





creases were reported by Waco (+21%); Marshall and 
Port Arthur (each +17%) ; Galveston (+16% ); and Mc- 
Allen (+15%). El Paso reported a 9% Deccenee i in sales. 
Best showings in the year-to-year comparison were made 
by Big Spring (+32%); Beaumont (+25%) ; and Lock- 
hart and Marshall (each +14%). In the ten-month cumu- 
lative comparison increases were from 1% to 12% while 
decreases ranged from 1% to 8%. 

With the month of October being favorable for soft 
goods sales, the 8% increase in total sales over September 
1958 and the 2% increase over October 1957 are indicative 
of the general upward trend in retail sales. However, it 
should be noted that the 43% increase over September 
1958 and the 25% increase over October 1957 as reported 
by a total of six stores in Beaumont, and the 22% decrease 
from September and the 20% decline from October 1957 
as reported by five stores in Bryan, seems quite erratic and 
was probably the result in both cases of an inadequate 
sample. 

Sales in Texas cities. Of the 28 Texas cities reporting 
enough retailers to permit city listings, 24 were ahead of 
September 1958, 12 bettered October 1957, and 3 were 
above January-October 1957. 

Highest increases from September to October were re- 
ported by Greenville (+24%); Abilene (+23%); Beau- 
mont (+19%); and Boswnseille (+18%). Automotive 
stores in Greenville reported a 43% increase in sales. Gen- 
eral merchandise stores in Beaumont reported a 48% sales 
increase. Sales by automotive stores in Brownsville were 
up 32% from the preceding month. 

Best showing for October 1958 compared with the same 
a year ago were made by Abilene (+26); Brownsville 
(+25) ; Greenville (124%) : Big Spring (+23%) ; Plain- 
view (421%) ; and Temple (+12%). There were quite 
large city-to-city variations in sales by automotive stores. 
Greenville reported a 52% increase in such sales over Oc- 
tober 1957, Brownsville reported a 43% increase, while 
Port Arthur and Henderson reported a 33% and 30% de- 
crease, respectively. 

In the ten-month comparison retail sales increases were 
reported by Temple (+9%) ; Big Spring (+2%) ; and Fl 
Paso (+1%) ; while Brownsville and Fort Worth remained 
unchanged. Poorest showings were made by Corpus Christi 
(—14%); Port Arthur (—13%); and Beaumont and 
Henderson (each —12%). 

Credit and collection ratios. The October ratio of 
credit sales to total net sales in 63 Texas department and ap- 
parel stores was 70.5%, or 0.1 point below the October 
1957 ratio and 0.3 point below the ratio for September 
1958. By cities, highest ratios were reported by Dallas 
(80.1%), Houston (73.3%), Galveston (70.8%), and 
San Antonio (70.7%). By type of store, department stores 
with sales over $1 million (73.0%) and men’s clothing 
stores (70.7%) reported highest credit ratios. 

The ratio of collections during the month of October to 
accounts unpaid on the first of the month was 39.8%, or 
3.1 points above the ratio for September 1958 but 0.6 point 
below the ratio of October 1957. Highest collection ratios 
were reported by Austin (54.1%), San Antonio (48.3%), 
Galveston (46.7%), and Waco (45.4%). By type of store, 
dry goods and apparel stores (56.5%) and men’s clothing 
stores (47.1%) were the leaders. Austin, Cleburne, El Paso, 
Galveston, San Antonio, and Waco improved their collec- 
tion ratios over October 1957, 
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CREDIT RATIOS IN DEPARTMENT AND APPAREL STORES 








Credit Collection 








ratios* ratios** 
Number of 
reporting Oct Oct Oct Oct 
_ Classification stores 1958 _1967 1958 1957 
ALL STORES : 63 70.5 70.6 89.8 40.4 
BY CITIES 
Austin 6 65.1 64.8 54.1 51.5 
Cleburne 3 42.2 41.1 45.1 38.8 
Dallas 6 80.1 80.8 43.9 44.1 
El Paso 3 59.0 58.9 31.0 30.4 
Fort Worth 3 70.3 69.0 29.5 32.9 
Galveston 5 70.8 66.2 46.7 45.8 
Houston 4 73.3 73.9 43.0 43.0 
San Antonio 4 70.7 72.1 48.3 47.7 
Waco 5 59.5 61.2 45.4 44,2 
BY TYPE OF STORE 
Department stores 
(over $1 million) 16 73.0 72.8 38.0 39.0 
Department stores 
(under $1 million) -....... 18 48.7 51.6 42.0 42.2 
Dry goods and apparel stores 5 60.9 72.1 56.5 64.7 
Women’s specialty shops ........ 12 66.5 66.2 45.1 44.4 
Men’s clothing stores 12 70.7 68.1 47.1 47.4 
BY VOLUME OF NET SALES 
Over $1,500,000 ' ae 23 72.0 72.0 39.4 40.2 
$500,000 to $1,500,000 .............. 15 58.9 59.3 46.0 46.4 
$250,000 to $500,000 _.............. 10 52.3 50.9 41.7 39.2 
Less than $250,000 .... seen 15 47.9 51.1 42.1 39.7 





* Credit sales as a percent of net sales. 
** Collections during the month as a percent of accounts unpaid on the 
first of the month. 


Secondary trade indicators. Advertising linage in 28 
Texas cities was 20% ahead of September 1958 and 2% 
above October 1957. All reporting newspapers registered 
increases over September 1957 and 16 bettered October 
1957. 

Of the 108 Texas cities reporting postal receipts for the 
September 20-October 17, 1958 period, 108 bettered 
August 23-September 19, 1958, and 103 were above Sep- 
tember 21-October 19, 1957. 

The national summary. The U. S. Department of 
Commerce estimated total U. S. retail sales in October at 
$16.9 billion. Adjusted for seasonal variation, total sales 
were up 2% from September 1958 and 1% from October 
1957. Durable goods sales were 5% above sales of Septem- 
ber 1958 but fell 5% below October a yes ago. However, 
sales by nondurable ‘ands stores were 1% above Septem. 
ber and 4% above October 1957. Sales increases were sub- 
stantially higher for apparel stores, food stores, general 
merchandise stores, and gasoline and service stations. Auto- 
motive stores suffered a 13% loss from October 1957. 
Hardware stores registered a sales increase over a year ago 
while furniture and appliance stores both had sales 
declines. 


AVERAGE WEEKLY EARNINGS, 
TEXAS MANUFACTURING INDUSTRIES, 1947-1958 
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Patterns of Change in Personal Income 


Distribution in Texas: 1929-1957 


By FRANCIS B. MAY 


Personal income in Texas in 1957, the latest year for 
which data are available, amounted to $16.4 billion, an 
all-time high. This figure represents the total income re- 
ceived by persons from all sources: wages and salaries, 
proprietors’ and rental income, interest and dividends, and 
“transfer” payments such as government payments for 
dividends on National Service Life Insurance. Transfer 
payments in general are monetary income receipts for 
which no services are rendered currently, e.g., Social Se- 
curity pensions. “Persons” include not only individuals but 
also nonprofit institutions, private trust funds, and pension, 
health, and welfare funds. The definition excludes profit- 
making corporate enterprises and governmental bodies. 
Personal income is computed on a before-tax basis, i.e., it 
is income before deduction of personal taxes. The great 
bulk of personal income receivers are individuals. By far 
the greater portion of personal income consists of wages 
and salaries. 

The growth in personal income in the state since World 


War II is shown in Table I. 


TABLE I 


PERSONAL INCOME IN TEXAS, 1946-1957 
(Millions of dollars) 











Year Amount Year Amount 
1946 7,400 1952 12,712 
1947 8,332 1953 18,013 
1948 9,054 1954 13,391 
1949 9,778 1955 14,380 
1950 10,375 1956 15,326 
1951 11,826 1957 16,362 





Source: U. S. Department of Commerce. 


During the twelve-year interval income more than 
doubled—1957 income was 121% greater than the 1946 
value. On the national level, personal income increased 
97% during the same period. It is apparent that the rate of 
growth for Texas was substantially higher than for the na- 
tion. Reference to other periods confirms the observation 
that the rate of increase in Texas income has exceeded the 
national rate for almost a generation. From 1929 to 1957 
the total value of personal income for the nation rose to a 
level 330% greater than the 1929 figure. During the same 
time interval Texans’ personal income increased to a value 
495% greater than the base year amount. The increase of 
1957 personal income over the 1950 amount was 53% for 
the nation and 58% for Texas. For 1956 to 1957 it was 5% 
for the country and 7% for Texas. This is ample evidence 
of the vitality of the state’s economy. 


GROWTH FACTORS IN THE TEXAS ECONOMY 


Texas has undergone two economic revolutions during 
the twentieth century. The first was ushered in with a wild 
roar when the discovery well of the Spindletop field, the 
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Lucas gusher, blew in out of control. Since that January 
morning of 1901 vast deposits of petroleum have been 
found in the state. New discoveries continue to add to the 
supply. In 1957, Texas produced 1.07 billion barrels of oil 
worth an average of $3.11 a barrel. Total value of the oil 
produced in 1957 was $3.33 billion. 

A second revolution has occurred as a result of the rapid 
growth of manufacturing in the state since World War II. 
In 1947 there were 242,000 production workers in the 
state’s manufacturing establishments. They added $1.7 bil- 
lion to the value of the raw materials that passed through 
their hands. By 1956 the number of production workers 
had grown to 346,000. Value added by manufacture had 
grown to $4.6 billion. During this period there was a 43% 
increase in the number of production workers and a 171% 
increase in value added by manufacture. 

These two dramatic changes in the economy of the state 
have transformed it from a somnolent cattle and cotton em- 
pire to a bustling, hustling, strongly diversified modern 
economic region. 


MAJOR SOURCES OF INCOME 


Table II illustrates the change in the volume of personal 
income yielded by major economic sectors since 1929, 


TABLE II 


PERSONAL INCOME IN TEXAS BY MAJOR SOURCES, 
1929, 1946, AND 1957 
(Millions of dollars) 















































Source of income 1929 1946 1957 
Wages and salaries 
Farms ........ ae orale Sicaese: 230 267 
I Si fo SEO eRe 237 714 
Contract construction .........................<..-.......... 179 211 683 
Manufacturing ...... ce a ee 682 2,292 
Wholesale and retail trade —...000000.. 817 852 2,092 
Finance, insurance, and real estate ................ 70 131 458 
Transportation ...................... ee: 416 7155 
Communications and public utilities ........... 50 116 360 
Services ............... oie 161 431 1,011 
Government ....................... ‘ ecigitidcinaaladisba aids 160 907 2,105 
Other industries abe ccitiudlaaniieites 4 8 22 
Total wages and salaries 1,406 “4,221 10,759 
Other labor income ‘ -) ae 86 437 
Proprietors’ income 
Farm : : : nikon ae 748 722 
Nonfarm ue Seite sia Stace, 1,087 1,859 
Total proprietors’ income ......... 2433.2" Te 1,835 2,581 
Property income hese eons ——_ 817 1,996 
Transfer payments 2 RE en ae at ete oe . 43 520 871 
Less: Personal contributions for 
ORT TEAC O oa oon cocncca sateciewncncesaioenaee 4 79 280 
Total personal income ....... even,T52 7,400 «(16,864 





Note: Detail may not add to totals in some cases due to rounding of 
numbers. 
Source: U. S. Department of Commerce. 








Between 1929 and 1957 the changes in all categories 
were quite large. Certain categories stand out. Income from 
mining, which includes the production of petroleum and 
natural gas, increased from $74 million to $714 million. 
Contract construction yielded $79 million in 1929 and 
$683 million in 1957. Manufacturing income rose from 
$216 million to $2.3 billion. The wholesale and retail trade 
category increased its contribution to income from $317 
million in 1929 to $2.1 billion in 1957. Both finance and 
transportation made large gains. Finance showed an in- 
crease of more than six-fold to $458 million in 1957 while 
transportation income rose from less than $200 million to 
just over three-quarters of a billion dollars. Services and 
government are two areas whose importance to the state 
are not generally recognized. Service income rose to more 
than a billion dollars between 1929 and 1957. Income 
from government outstripped services. Both were nearly 
equal in 1929; but government paid out $2.1 billion in 
wages and salaries in 1957, more than twice as much as 
service industries. 


PERSONAL INCOME IN TEXAS, 1946-1957 


Millions of 
Dollars 
000 


Proprietors’ income, property income, and transfer pay- 
ments all increased significantly between 1929 and 1957. 
However, it is notable that farm proprietors’ income, due to 
a large demand in the years during and immediately fol- 
lowing World War II, was higher in 1946 than in 1957. 
The lower 1957 income was also a reflection of the effects 
of the protracted drouth on the farm economy. Income of 
proprietors of nonfarm establishments increased markedly 
between 1929 and 1957. Property income also showed a 
great increase. A striking factor in the comparison is the 
great increase in importance of transfer payments. These 
amounted to nearly a billion dollars in 1957, about twenty 
times as large as the 1929 total. Government payments to 
pensioners, to the unemployed, and to the indigent are be- 
coming increasingly important. Since the proportion of 
the state’s population over 65 years of age will increase in 
the future, these payments will become increasingly im- 
portant. 

Although the time interval between 1946 and 1957 is 
short compared with the 1929-1957 span (eleven years vs. 
twenty-eight years), it is a notable fact that most of the in- 
crease in Texas personal income was during the shorter, 
postwar period. This was partly due to the growth-retard- 
ing influence of the great depression of the 1930’s and 
partly due to the influence of the wartime policy of dis- 
persal of industry. Personal income increased by $4.6 bil- 
lion between 1929 and 1946. It increased $9.0 billion be- 
tween 1946 and 1957. 
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All categories of income except farm proprietors’ showed 
increases between 1946 and 1957; however, certain classes 
showed particularly large increases. Manufacturing wages 
and salaries increased by $1.6 billion during the period. 
This increase was a result of the very rapid expansion in 
manufacturing since World War II. Wage and salary dis- 
bursements in wholesale and retail trade increased $1.2 
billion. The $2.1 billion of wages and salaries paid by this 
industry in 1957 reflects the importance of Texas as a 
wholesaling center for the Southwest. Service industries in- 
creased their wage and salary payments by $580 million. 
Government wage and salary payments rose $1.2 billion to 
a total of $2.1 billion in 1957. This placed it in a position 
second only to manufacturing as a source of wage and sal- 
ary payments in the state. Federal civilian payments of 
$552 million and military payments of $685 million made 
up the bulk of wage and salary income in the state derived 
from governmental sources. The remaining $869 million 
came from state and local governments. 

A better conception of the relative importance of the 
various sources of state personal income is possible if the 
various dollar amounts are expressed as percentages of the 
total. Table III shows these relationships. 


TABLE III 


PERCENTAGE OF PERSONAL INCOME IN TEXAS DERIVED 
FROM VARIOUS SOURCES, 1929, 1946, AND 1957 

















Source of income 1929 1946 1957 
Wage and salary disbursements 
Farms ; sides incesnccatcaoinccvediebiai picabadenenca 2.9 3.1 1.6 
Mining aa : SER ATR, 3.2 4.3 
Contract construction .......... —- 8S 2.8 4.1 
Manufacturing .... ES or Oe Ee 1.8 9.1 138.8 
Wholesale and retail trade _..... : 11.5 11.4 12.6 
Finance, insurance, and real estate 2.5 1.8 2.8 
Transportation RE ere 7.0 5.6 4.5 
Communications and public utilities 1.8 1.6 2.2 
UE cacti ceca aecictenenscee sea aasoscoes 5.8 5.8 6.1 
SIN i ae a a ee 12.1 12.6 
RAE a RT | 1 1 
Total wages and salaries ........ : 51.0 56.4 64.6 
Other labor income ........................ . eoniee ae 1.1 2.6 
Proprietors’ income 
Farm BoE Re Ras aek et pasa seh aan eee 16.5 10.0 4.3 
I ich cdiccsccicowctencasbtcectsneniipraecisineoaceahcnsninansbicdesindaes 12.5 14.5 11.2 
Total proprietors’ income 29.0 24.5 15.5 
Property income SI ONAL IPE Tn 17.7 10.9 12.0 
Transfer payments _......................... ssslesietudene a 7.0 5.2 
Total personal income ................ 100.0 100.0 100.0 








Note: Detail may not equal to total in some instances due to rounding 
of numbers. 
Source: U. S. Department of Commerce. 


Some very significant shifts in the relative importance of 
sources of income are revealed by this analysis. 

Two of the most severe economic contractions that the 
nation has experienced since the beginning of this century 
occurred during the 1929-1946 period. They were the busi- 
ness declines of August 1929-March 1933 and May 1937- 
June 1938. There were also two of the five periods of busi- 
ness expansion in the last 100 years that have lasted as 
long as forty months: the March 1933-May 1937 expansion, 
lasting fifty months and the June 1938-February 1945 ex- 
pansion, lasting eighty months. The net effect of these severe 
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Crude Petroleum Producticn in Texas 
Index « Adjusted for seasonal variation . 1947-1949-100 
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cyclical fluctuations and the war was, first, a substantial 
expansion of total personal income in Texas, and, second, 
a decided change in the relative importance of a number 
of sources of income. From 1929 to 1946, income from 
mining (oil and gas production, primarily) increased from 
2.7% to 3.2% of the total. Manufacturing income increased 
from 7.8% to 9.1% of the total. Government wage and 
salary payments to persons showed a striking increase from 
5.8% to 12.1% of the total. Transfer payments also in- 
creased substantially from 1.6% to 7.0%. If government 
wage, salary, and transfer payments are combined, they 
increased from 7.4% to 19.1% of total personal income. 
Thus, nearly one dollar in five received in 1946 was de- 
rived from governmental sources. Of the sectors which de- 
creased in relative importance, the two notable ones were 
farm proprietors’ income, which fell from 16.5% to 10% 
of the total, and property income, which dropped from 
17.7% to 10.9% of the total. These were relative declines, 
for total income from both of these sources increased be- 
tween 1929 and 1946. The relative decline indicates that in- 
come from these sources did not grow as rapidly as income 
from some of the other sources. 

Between 1946 and 1957 income in the form of wage and 
salary disbursements by the mining industry continued to 
increase its share of the total, rising to 4.3% from 3.2%. 
Contract construction also gained in relative importance as 
a source of income. One of the most striking increases was 
in the relative share of manufacturing wage and salary dis- 
bursements in the overall total, increasing to 13.8% or to 
nearly one-seventh of the state total in 1957. Government 


REFINERY STOCKS* 
Source: The Oil and Gas Journal 








(thousands of barrels) 


Total Electric Power Use in Texas 
Index « Adjusted for seasonal variation » 1947-1949:100 
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income payments in the form of wage and salary payments 
continued to increase in importance, rising to 12.6% of the 
total. If transfer payments are added to wage and salary 
payments, the total becomes 17.8% or just over one dollar 
in six being derived from governmental sources. 

Farm proprietors’ income continued to lose importance 
when compared with other sectors, declining to 4.3% of the 
total in 1957. Nonfarm proprietors’ income also showed 
a relative decline, dropping to 11.2% of the total. Property 
income gained ground somewhat, increasing from 10.9% 
to 12% of the total between the years 1946 and 1957. 

In summary, it may be said that as a result of profound 
changes over the years, the five most important sources of 
personal income in the state in 1957 were: government 
wage and salary disbursements and transfer payments 
(17.8% of the total) ; wage and salary disbursements by 
manufacturing establishments (13.8%); wages and sal- 
aries paid out by wholesale and retail trade (12.6%) ; 
property income (12.0%); and nonfarm proprietors’ in- 
come (11.2%). Together they comprised 67.4% or just 
over two-thirds of the total. The relative importance of these 
five sources in 1957 is shown in Table IV, which also com- 
pares them with their ranking in 1929. 


TABLE IV 


RANK OF LEADING FIVE SOURCES OF PERSONAL INCOME 
IN TEXAS IN 1929 anp 1957 














Rank 
Source of income 1929 1957 

Government wages, salaries, 

and transfer payments —................... Reson SER eee 1 
Manufacturing wages and salaries OB 2 
Wages and salaries paid by wholesale 

and rental establishments 22.2222... eeceeeneeeene a 3 
Property income .................................. 1 4 
Nonfarm proprietors’ income |......00.0.0..02..ceeeee 8B 5 
Farm proprictors’ income .............................. 8 bd 











Jan-October 
October Percent 
Product 1958 1958 1957 change 
UNITED STATES 
Gasoline 1,911,896 1,892,612 ~ 2 
Distillate 1,136,042 1,189,265 — 4 
Residual 620,232 453,148 + 87 
Kerosene 239,824 276,819 — 18 
TEXAS 
Gasoline $27,184 331,958 — 1 
Distillate 138,248 154,859 —1ll 
Residual 84,761 81,197 + 4 
Kerosene 27,963 85,732 — 22 








* Figures shown for week ending nearest last day of month. 
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* Not in the top five. 
Source: U. S. Department of Commerce. 


Government income is now at the top and farm pro- 
prietors’ income has dropped out of the top five sources. 
Manufacturing has jumped from fifth to second place, and 
property income has dropped from first to fourth place. 
Nonfarm proprietors’ income has dropped from third to 
fifth place. Wholesale and retail trade have moved up from 
fourth to third place as a source of personal income in the 
state. 





Finance: 


GROWTH OF CREDIT 
UNIONS IN TEXAS 


By NORMAN O. MILLER* 


The credit union today is one of the most rapidly grow- 
ing financial institutions in the United States. In the ten- 
year period ending December 31, 1957, the total assets of 
all credit unions increased from $600 million to more than 
$4 billion, a rise of nearly 700%. In the same period, total 
assets of savings and loan associations increased only 
412%, while assets of mutual savings banks and commer- 
cial banks rose 178% and 143%, respectively. 


GROWTH IN TOTAL ASSETS OF SELECTED FINANCIAL 
INSTITUTIONS IN THE UNITED STATES 


(Dollar amounts in millions of dollars) 











Financial institution 1947 1957 Percent increase 
Credit unions 5 Dl $ 4,094 693% 
Savings & loan assns. 11,687 48,200 412 
Mutual savings banks 19,714 35,168 178 
Commercial banks 155, 377 —_— 143 








Federal Reserve Bulletin, 1958 Savings and Loan Fact 
Book, Annual Reports on Operations of Federal Credit 
Unions, Texas State Department of Banking, Monthly 
Review, and CUNA’s 1958 Credit Union Yearbook. 


Sources: 


In comparing the amount of savings of individuals in 
selected types of financial institutions in the United States, 
the proportion of savings in credit unions at the end of 
1957 is admittedly quite small (2.7%). However, if the 
trend in the proportion of savings held by commercial 
banks, savings and loan associations, mutual savings banks, 
and credit unions continues in the next ten years as it has in 
the past ten years, the proportion of savings held by credit 
unions should approximate 9% at the end of 1967. It 
should be noted, however, that many factors affect the 


SAVINGS OF INDIVIDUALS IN SELECTED TYPES OF 
FINANCIAL INSTITUTIONS IN THE UNITED STATES 


(Dollar amounts in billions of dollars) 





1947 ‘Savings 1957 ‘Gatien 








Financial Percent of Percent of 
Institutions Dollars total sav. Dollars total sav. 
Commercial banks $34.7 55.3% $ 53.7 41.0% 
Savings & loan assns. 9.8 15.6 42.1 32.1 
Mutual savings banks 17.7 28.2 31.7 24.2 
Credit unions $62.7 100.0% $131.0 100.0 








Source: Savings and Loan Fact Book, 1958. 


growth of financial institutions, and there is no guarantee 
that the same rate of growth will continue. 

A credit union is a co-operative association created for 
the purpose of holding the accumulated savings of its mem- 
bers and, in turn, of providing loans to its members at a 
relatively low rate of interest. Membership is limited to a 





* Assistant Professor of Finance, The University of Texas. 
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FEDERAL INTERNAL REVENUE COLLECTIONS 


Source: Internal Revenue Service, U. S. Treasury Department 








July 1-October 31 








Percent 
_ District 1958 1957 change 
TEXAS $730,038,296+ $714,704,208+ + 2 
Income 261,011,563 261,595,143 oe 
Employment 3,235,876 3,758,082 — 14 
Withholding 394,113,265 378,478,453 + 4 
Other 71,675,594 70,872,527 + 1 
SOUTHERN DISTRICT .... 380,491,585+ 382,889,506 + 1 
Income . 183,539,702 144,015,949 — 7 
Employment 62,758 53,485 + 17 
Withholding 203,657,374 194,789,962 + 65 
Other 43,231,702 44,030,109 — 2 
NORTHERN DISTRICT 349,544,762+ 331,814,702 + + 6&5 
Income 127,471,861 117,579,194 + 8 
Employment 3,173,119 8,704,597 — 14 
Withholding 190,455,891 183,688,491 + 4 
Other 28,443,892 26,842,418 + 6 





** Change is less than one-half of one percent. 
+ Details do not add totals due to rounding. 


group of persons having a common bond of occupation, 
association, or residence: employees of the same company, 
for example, or members of a church or labor union, or 
residents of the same neighborhood. Membership is open 
to all members of the same group. 

The operating capital of a credit union is obtained 
largely from members who place their savings in the credit 
union in anticipation of a regular dividend return. The 
term “shares” is used to designate members’ savings. A 
share is defined as a $5 unit of savings. In practice, the 
savings of a member may be withdrawn on demand. 
Legally, however, the member can be required to give at 
least two months’ notice of withdrawal. The legal require- 
ment is usually observed only in a time of financial crisis 
for the credit union. In addition, operating capital is in- 
creased by accumulating reserves from the financial opera- 
tions of the credit union, that is, part of the net profits are 
retained and not paid out as dividends on share accounts. 

As is true of most mutual nonprofit financial institutions, 
savers are, in effect, not creditors but owners of the credit 
union. Any net profit remaining after operating expenses 
are paid and reserves set aside is returned to the members 
in the form of dividends on their savings. Unlike some 
corporations, there is no stockholder group to receive 
dividends on common stock. Other things being equal, this 
is conducive to a higher rate of return on savings shares 
than on savings deposits in a commercial bank. Further- 
more, operating expenses are usually very low because of 


Texas Bank Debits 
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such things as officers and directors serving with little or 
no compensation and office facilities and personnel often 
being provided by the firm or organization within which 
the credit union is organized. Since a credit union is char- 
tered as a nonprofit institution, it pays no income taxes. 
Also, credit unions engage primarily in making short-term 
cash installment loans to members for consumer purposes, 
whereas savings banks and savings and loan associations 
make primarily long-term loans on real estate mortgages. 
The short-term consumer loans customarily carry a higher 
effective rate of interest than the long-term real estate 
loans. These additional factors enable some credit unions 
to pay a higher rate than do savings and loan associations 
and savings banks. Occasionally, the credit union does not 
pay a higher dividend rate, but its members are willing to 
accept a lower competitive rate and at the same time permit 
a lower rate of interest to be charged on loans made to 
members. 

The fact that short-term consumer loans customarily 
carry a higher effective interest rate than long-term real 
estate loans does not imply that the rates charged by credit 
unions are excessive. On the contrary, the rates charged 
on consumer loans by most credit unions are very com- 
petitive with other consumer financial institutions, and in 
many cases are lower. The maximum rate of interest a 
credit union can charge is 1% per month on the unpaid 
principal balance after each month’s payment. This is the 
equivalent of an actual annual interest rate of 12%. In 
many credit unions, the interest rate is lower. For example, 
the University Federal Credit Union of Austin, Texas, 
charges 34 of 1% per month on the unpaid balance to fi- 
nance a new car, which is the equivalent of an actual 
annual rate of 9%. This should be compared to a stated 
annual rate of 6% levied on the original balance for the 


REVENUE RECEIPTS OF THE STATE COMPTROLLER 


Source: State Comptroller of Public Accounts 








September 1-October 31 





Percent 





Account 1958 1957 change 
TOTAL $157,139,646 $158,993,931 — 1 

Ad valorem, inheritance, and 

poll taxes 1,585,784 1,189,573 + 33 
Natural and casinghead gas 

production taxes 7,023,676 6,633,221 + 6 
Crude oil production taxes 22,933,301 22,643,649 + i 
Other gross receipts and 

production taxes 2,766,071 2,808,087 — 1 
Insurance companies and other 

occupation taxes 173,794 71,164 +144 
Motor fuel taxes (net) 29,021,944 28,421,450 + 2 
Cigarette tax and licenses 8,694,157 8,035,671 + 8 
Alcoholic beverage taxes 

and licenses 6,855,140 7,003,806 — 2 
Automobile and other sales taxes 3,108,198 3,769,123 — 18 
Licenses and fees 7,839,249 7,479,072 + & 
Franchise taxes 526,264 498,400 + 6 
Mineral leases, land sales, 

rentals, and bonuses 6,307,781 3,402,955 + 85 
Oil and gas royalties 5,209,761 4,610,331 + 13 
Interest earned 4,473,006 6,217,616 — 28 
Unclassified receipts 9,642,469 7,729,675 + 25 
Other miscellaneous revenue 2,654,227 2,053,954 + 29 
Federal aid for highways 9,878,145 20,450,644 — 52 
Federal aid for public welfare 24,660,749 21,312,448 + 16 
Other federal aid 3,669,210 4,316,546 — 15 
Donations and grants 116,720 346,506 — 66 





** Change is less than one-half of one percent. 
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whole credit period as charged by many other financial 
institutions. This is equivalent to about 12% on an actual 
annual interest rate basis. In addition, most credit unions 
provide, without charge to the borrower, credit insurance 
which pays off the loan balance of a borrower who dies or 
becomes totally and permanently disabled. 

Credit unions are chartered as mutual nonprofit institu- 
tions by both federal and state governments. About half of 
the approximately 18,000 credit unions in the United 
States are chartered and supervised by the various states, 
and the other half have federal charters and are supervised 
by the Bureau of Federal Credit Unions of the U. S. De- 
partment of Health, Education, and Welfare. Legislation 
permitting the federal chartering of credit unions was first 
passed by Congress in 1934. The legislature of Massachu- 
setts, in 1909, is credited with enacting the first state law 
permitting the state chartering of credit unions. The legis- 
lature of Texas passed its credit union law in 1913. Cur- 
rently, the chartering and supervision of state-chartered 
credit unions in Texas are the responsibility of the Depart- 
ment of Banking of the State of Texas. 


SELECTED DATA ON CREDIT UNIONS IN TEXAS 


(Dollar amounts in millions of dollars) 














No. of No. of Total Loans 
cr. unions members’ assets Shares outst. 
Federal-charter: 
1947 245 73,200 $12.4* $11.4 $ 6.4* 
1957 641 355,798 $137.2 $121.8 $106.2 
% increase 262% 486%  1,105% 1,070% 1,659% 
State-charter: 
1947 88* 26,204 $ 5.6 $ 48 $ 30 
1957 388 186,705 $ 78.5 $ 69.5 $ 66.4 
% increase 441% 713% 1,398%  1,440%  2,227% 
All credit unions: 
1947 333 99,404 $ 18.0 $ 16.2 $ 9.4 
1957 1,029 542,503 $215.7 $191.3 $172.6 
% increase 309% 1,839% 





546% 1,196%  1,180% 





* Estimated. 

Sources: Annual Reports on Operations of Federal Credit Unions, 
Texas State Department of Banking, Monthly Labor Re- 
view, and CUNA’s 1958 Credit Union Yearbook. 


The growth of credit unions during the ten-year period 
ending December 31, 1957, was even more pronounced in 
Texas than that experienced by all credit unions in the 
United States. The number of these institutions increased 
more than 300% to approximately 1,000 at the end of 
1957. The national increase was only 200%. While more 
than 60% of all credit unions in Texas have federal char- 
ters, state-chartered credit unions experienced the greatest 
rate of increase in number during this ten-year period. 
Nationally, state-chartered credit unions increased at a 
slower rate than those with federal charters. 

Credit union membership in Texas increased from ap- 
proximately 100,000 in 1947 to more than 500,000 in 
1957, an increase of approximately 500%. This compares 
with a national increase of about 300%. Again, the greatest 
rate of increase in Texas membership was experienced by 
the credit unions with state charters. 

The total assets of all credit unions in Texas increased 
from $18.0 million in 1947 to $215.7 million in 1957, an 
increase of nearly 1,200%. The national increase was only 
700%. The greatest rate of increase in Texas credit union 
assets was realized by the state-chartered organizations. 
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The largest item in the total assets of credit unions has 
usually been “loans outstanding.” This item in Texas credit 
unions increased, as a percent of total assets, from about 
50% in 1947 to 80% in 1957. The amount of loans out- 
standing rose from $9.4 million in 1947 to $172.6 million 
in 1957, an increase of more than 1,800%. The national 
rise was only 1,000%. This greater increase in loans out- 
standing in Texas, as compared with the national increase, 
may be even more significant when it is observed that the 
percent of loans outstanding to total assets in 1947 was 
about the same for national as well as for Texas credit 
unions. Although the bulk of loans made are short-term 
consumer loans to members, occasionally loans are made to 
finance real estate purchases and other credit unions. Of 
the short-term consumer loans made in recent years, “con- 
solidation of personal debts” has been the most frequent 
reason given for borrowing on the part of members. With- 
out knowing the nature of the debts to be consolidated, 
however, it is not possible to determine precisely to what 
uses the proceeds of such loans were applied. However, 
among the more specific reasons for borrowing, “automo- 
bile purchases” stands out as the most important in all but 
the smallest-size credit unions. Lack of capital among the 


CHANGES IN CONDITION OF WEEKLY REPORTING MEMBER 
BANKS IN THE DALLAS FEDERAL RESERVE DISTRICT 


Source: Beard of Governors of the Federal Reserve System 














Percent change* 
Sept 1958 Sept 1958 Sept 1957 
from from from 
Aug 1958 Sept 1957 Aug 1957 
TOTAL ASSETS : oe + 10 — 2 
Loans and investments, less 
loans to banks and 
valuation reserves _.. + 1 + 12 — 1 
Loans, less loans to banks 
and valuation reserves... + 1 + 9 oe 
Commercial, industrial, and 
agricultural loans .... . + 8 + 10 oe 
Loans for purchasing or 
carrying securities : oe + 12 + 3 
Real estate loans .... + 2 + 18 — 1 
Other loans — 1 — 6 os 
Total U.S. Government 
securities : oe + 22 — 6 
Treasury bills _.... : ‘ . * 16 + 8 — 20 
Treasury certificates of 
indebtedness . ; . —- 7 + 66 —17 
Treasury notes 2 + 39 — 8 
Bonds = oe + 14 ee 
Other securities — il + 8 + ii 
Loans to banks ...... — 65 — 80 — 9 
Reserves with Federal 
Reserve banks .... + 4 + 2 — 7 
Cash in vaults —................. + 6 — 2 + 11 
Balance with domestic banks — 8 + 8 — 4 
Other net assets - + $ + 4 ee 
TOTAL LIABILITIES . : oe + 10 + 81 
Total adjusted deposits - + 1 + 9 + 46 
Demand deposits . + 32 + 3 + 95 
Time deposits — 2 + 29 oe 
U. S. Government depesite . aos + 1 — 10 — 48 
Total interbank deposits — 8 + 2 — 3 
Domestic banks . "ease ._— 8 + 11 — 3 
I I ic Scie eeoseens . + 7 — il ee 
Borrowings SE. + 94 — 60 
Other liabilities intcreink + 6 — 1 — 1 
CAPITAL ACCOUNTS. + 1 + $ + 1 





*Percentage changes are based on the week nearest the end of the 
month. 
**Change is less than one-half of one percent. 
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smaller and newer credit unions is perhaps the principal 
deterrent to making automobile loans. 

Even though there has been an upward trend in loans 
made by credit unions to finance purchases of consumer 
durables in recent years, particularly automobiles, the ma- 
jority of loans made are still relatively small in amount, 
ranging between $200 and $500. In most credit unions, the 
large loan is the exception rather than the rule. 

The largest item in the total liabilities of credit unions 
has usually been “savings shares.” This item in the last few 
years has hovered around 90% of total liabilities in Texas 
credit unions. The dollar amount of shares increased from 
$16.2 million in 1947 to $191.3 million in 1957, an in- 
crease of nearly 1,200%. This compares with the national 
increase of about 700%. 

In summary, credit unions over the last decade have 
generally been able to achieve the purpose for which they 
have been chartered, that is, to lend money at relatively 
low rates to their members and at the same time to pay 
relatively liberal dividends on the savings shares of 
members. 

POSTAL RECEIPTS 














Pereent change 
Sept 20- Sept 20- 

Oct 17 Oct 17 

1958 1958 

from from 
Sept 20- Aug 23- Sept2l- Aug 238- Sept 21- 

Oct 17 Sept 19 Oct 19 Sept19 Oct 19 

City 1958 1958 1957 1958 1957 
Alice 15,608 13,620 12,896 + 15 + 21 
Bay City 11,437 11,062 9,451 + 8 + 31 
Cameron ..... 8,033 5,265 6,920 + 53 + 16 
Childress 5,540 8,892 4,653 + 42 + 19 
Cisco 4,526 3,608 4,112 + 25 + 10 
Cleburne 13,010 12,618 10,099 + 38 + 29 
Coleman 7,004 5,438 5,438 + 29 + 29 
Crystal City 2,811 2,588 3,676 + 9 — 24 
Cuero 5,086 5,141 4,195 — 1 + 21 
Eagle Pass 6,540 5,732 5,697 + 14 + 15 
Edna = 6,135 5,031 4,482 + 3 + 15 
El Campo .... 10,442 8,627 8,465 + 21 + 23 
Gatesville 4,114 3,734 4,225 + 10 — 8 
Giddings . 2,896 3,018 2,678 — 4 + 8 
Gilmer . 4,576 4,998 3,864 — 8 + 18 
Graham 5,904 7,250 8,006 — 19 — 26 
Granbury 3,008 3,844 3,555 — 22 — 16 
Hale Center 2,190 1,730 1,669 + 27 + $1 
Hillsboro 7,406 6,854 5,786 + 8 + 28 
Huntsville 9,460 10,544 6,342 — 10 + 49 
Jacksonville . 14,323 16,962 13,175 — 16 + 9 
Jasper .. 6,397 5,828 5,370 + 10 + 19 
Kenedy 8,377 8,296 2,824 + 2 + 20 
Kermit 8,254 6,987 6,004 + 18 + 87 
Kerrville .. 11,726 10,487 8,948 + 12 + 31 
Kingsville _. 14,519 18,366 11,330 — 21 + 28 
Kirbyville 8,998 2,193 3,022 + 82 + 32 
La Grange 4,706 4,706 3,938 os + 20 
Levelland 10,050 7,009 7,008 + 43 + 44 
Littlefield .. 7,852 5,446 6,836 + 44 + 15 
McCamey 4,467 2,935 3,639 + 62 + 28 
Marlin ......... 6,960 6,707 5,891 + 4 + 18 
Mission 10,695 7,082 9,094 + 62 + 18 
Navasota 4,593 4,614 4,083 es + 12 
Odessa 72,087 60,641 64,112 + 19 + 33 
Pasadena 31,366 34,090 23,364 — 8 + 84 
Pecos 18,712 13,899 17,810 + 35 + 6& 
Pittsburg 4,997 2,892 2,435 + 78 +105 
Sinton 5,410 5,425 4,277 se + 26 
Taft 3,284 2,534 3,187 + 80 + 3 
Waxahachie . 10,945 16,099 8,803 — 32 + 24 
Weatherford 9,632 8,147 7,876 + 18 + 81 
Yoakum | k [eer St Tes + 20 





** Change is less than one-half of one percent. 


TEXAS BUSINESS REVIEW 





Agriculture: 


MORE COTTON FROM FEWER ACRES 


By ROBERT L. PARKER 


Texas has been the nation’s leading cotton producer for 
over half a century now and, judging from this year’s crop, 
the state will not lose that ranking anytime soon. The United 
States Department of Agriculture has placed the 1958 na- 
tional cotton crop at 11,581,000 bales. Texas will account 
for approximately 4,350,000 bales, or 37% of this total, a 
significantly larger portion than the average for the last 
decade. Production for Texas crop reporting district 1-S 
alone (composed of 16 counties on the Southern High 
Plains), at 1,540,000 bales, is almost as large as that for 
the whole state of California, the second largest cotton- 
producing state in the nation. 

As big as this year’s total Texas cotton crop is (4,350,000 
as compared to last year’s 3,632,000 bales), the big pro- 
duction news this year is acre-yield. The indicated yield 
per acre for 1958 of 387 pounds of lint (4,350,000 bales 
raised on 5,380,000 acres) far exceeds the previous record 
of 325 pounds per acre (359,000 bales harvested from 
490,000 acres) set 92 years ago in 1866, and is 31% above 
last year’s 295 pound per acre yield (3,632,000 bales har- 
vested from 5,905,000 acres) , which had been second high- 
est in history. What has happened to acre-yields during 
this 92-year period makes an interesting study in cotton 
production economics and gives a factual foundation for 
speculation on the future of Texas cotton. 

Cotton acre-yields are traced over the years in the in- 
cluded table. Acre-yields were high just after the Civil War 
because cotton was being raised only on relatively small 
tracts of fertile virgin soil. However, production economics 
were—or seemed to be—such that by the turn of the cen- 
tury growers’ interests had become directed almost exclu- 
sively toward total production. This emphasis upon total 
yield, and thus primarily upon total acres in production 
rather than on yield per acre, continued until the late 
1930’s. Total production reached its highest point to that 
time in 1926, when 5,628,000 bales were produced from 
17,749,000 acres, the largest cotton acreage ever harvested 
in the state. (Texas’ largest total production to date was 
6,040,000 bales harvested from 11,100,000 acres in 1949, 
when government acreage restrictions were temporarily 
removed.) Since the 1930’s government acreage adjust- 
ment programs and improving cultural methods have en- 
couraged the restriction of cotton growing to those acres 
best suited for its cultivation and the emphasis has shifted 
to producing more cotton per acre. 

This increase in acre-yield in cotton and other crops has, 
however, proved to be a mixed blessing. On the one hand 
there are the gratifying results of modern farming methods, 
but, on the other, there are the large support payments that 
the government must pay farmers under the program and 
large surpluses that must somehow be disposed of as pro- 
duction continues to increase despite acreage controls. The 
hard fact is that no one to date has come up with a satisfac- 
tory solution to “the farm problem.” A new farm bill will 
go into effect next year which will greatly influence the 
size of next year’s cotton crop. Cotton acreage planted 
will depend largely upon which of two alternatives a ma- 
jority of cotton farmers elect to follow. 


DECEMBER 1958 


The Agriculture Act of 1958, the provisions of which 
will almost certainly be accepted by farmers when they 
vote in referendum on December 15, offers the cotton 
grower a choice between (A) a lower acreage allotment 
with a higher support price and (B) a higher acreage with 
a lower support price. For 1959 and 1960 option A offers 
the cotton grower an acreage allotment equal to or only a 
little smaller than his 1958 amount, with a support price of 
at least 80% of parity. If he chooses option B, his regular 
acreage allotment can be increased by as much as 40%, but 
his support price will be set at a level 15 parity points lower 
than that offered in option A. Price supports to farmers who 
elect option A will be made available through the Con- 
sumer Credit Corporation, which will buy the cotton directly 
from the farmer. CCC is directed by the Act to offer this 
cotton for sale for unrestricted use at not less than 10% 


TEXAS COTTON, YIELD PER ACRE 














1866-1958 
Lint per Lint per Lint per 

Year acre (Ibs) Year acre (Ibs) Year acre (Ibs) 
1866* 325 1897 190 1928+ 145 
1867* 195 1898 234 1929+ 112 
1868* 197 1899 180 1930+ 120 
1869* 195 1900 224 1931+ 173 
1870* 265 1901 148 1932+ 162 
1871* 189 1902 146 1938+ 192 
1872 207 1903 146 1934+ 114 
1873 201 1904 174 1985+ 133 
1874 164 1905 152 1936+ 121 
1875 236 1906 216 1987+ 197 
1876 196 1907 119 1938 168 
1877 152 1908 195 1939 160 
1878 240 1909 122 1940 184 
1879 168 1910+ 143 1941 165 
1880 237 1911+ 181 1942 182 
1881 153 1912+ 210 1943 74 
1882 249 1913+ 153 1944 183 
1883 190 1914+ 183 1945 149 
1884 163 1915+ 147 1946 134 
1885 198 1916+ 163 1947 198 
1886 211 1917+ 132 1948 176 
1887 208 1918+ 109 1949 261 
1888 201 1919+ 133 1950 211 
1889 179 1920+ 169 1951 165 
1890 226 1921+ 101 1952 171 
1891 231 1922+ 129 1953 231 
1892 236 1923+ 140 1954 245 
1893 192 1924+ 139 1955 281 
1894 277 1925+ 115 1956 280 
1895 176 1926+ 152 1957 295 
1896 160 1927+ 133 1958 887#* 





Source: U. S. Department of Agriculture. 

* Year during which cotton was raised on less than 1,000,000 acres. 

+ Year during which cotton was raised on more than 1,000,000 acres. 
** Preliminary (Dec. 1 est.). 


above the lower price support level made available to 
farmers who choose option B. An example problem illus- 
trates how the program will work. Supposing that the pro- 
gram were based on the minimum, 80% of parity for option 
A growers and 65% for option B growers, the plan would 
work as follows: 

The CCC would buy option A cotton at 80% of parity. 
Then, according to the new act, it would dispose of this cot- 
ton at a price that is at least 10% higher than the option B 
support price. This means that the CCC would put its op- 
tion A cotton on the market at about 71.5% of parity 
(65% plus 10% of 65). For the figures chosen, the 
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CARLOAD SHIPMENTS OF LIVESTOCK * 


Source: Bureau of Business Research in cooperation with Agricultura! 
Marketing Service, U. 8S. Department of Agriculture 











Percent change 





Oct 1958 Oct 1958 
Oct Sept Oct rom from 
Classification 1958 1958 1957 Sept 1958 Oct 1957 
TOTAL 5,447 3,395 3,032 + 60 + 48 
Cattle 4,313 2,465 3,051 + 75 + 41 
Calves 1,067 749 694 + 42 + 54 
Hogs 1 
Sheep 67 181 62 — 63 + 8 
INTERSTATE 5,001 3,052 3,439 + 64 + 45 
Cattle 3,992 2,199 2,786 + 82 + 43 
Calves 954 678 603 + 41 + 58 
Sheep 55 175 50 — 69 + 10 
INTRASTATE 546 343 369 + 59 + 48 
Cattle 421 266 265 + 58 + 59 
Calves 113 71 91 + 59 + 24 
Hogs 1 
Sheep 12 6 12 +100 sid 





*Rail-car basis: cattle, 30 head per car; calves, 60; hogs, 80; and sheep, 
250. 
**Change is less than one-half of one percent. 


market would be expected to stabilize at about this level 
until CCC disposes of all its option A cotton. There is a 
difference of opinion as to what will happen after the CCC 
has disposed of this cotton. Some feel that the price of 
option B cotton will fall to its support level (65% of parity 
in this example). Others expect the market to remain at 
about the level at which option A cotton will be released by 
the Government (71.5% of parity in this example). 

Assuming that option A cotton will sell at 80% of parity 
and option B cotton at 71.5%, an example problem can be 
worked out to indicate how each of two neighboring 
growers might fare under the new program in 1959, one 
choosing option A and the other B. It is assumed that in 
1958 each grower had 100 acres in 7% middling cotton and 
produced one bale per acre, and that this acre-yield will 
occur again in 1959. 

The option A grower would lose a few acres, probably 
about eight. This will leave him only 92 acres upon which 
he will raise only 92 bales of cotton. But on his 92 bales he 
will receive 80% of parity, or 30.84 cents a pound for % 
middling cotton. This amounts to $154.20 a bale, or $14.- 
186 for his total 92 bales. 

The option B grower would be alloted 40% more than 
his option A neighbor’s 92 acres, or 129 acres. However. 
on his 129 bales from 129 acres, he would receive 71.5% 
of parity, or only 27.57 cents a pound (and this amount 


LOANS BY SAVINGS AND LOAN ASSOCIATIONS 
Source: Federal Home Loan Bank of Little Rock 








Percent change 


Oct 1958 Oct 1958 











Gct Sept Oct from from 
Type 1958 1958 1957 Sept 1958 Oct 1957 
Number 

ALL LOANS 4,339 4,644 4,035 — 7 + 8 
Construction 850 952 865 — il — 2 
Purchase 2,082 2,041 1,445 + 2 + 44 
Other 1,407 1,651 1,725 — 15 — 18 

Value (thousands of dollars) 

ALL LOANS 36,587 40,477 28,616 — 10 + 28 
Construction 9,209 11,229 9,187 — 18 +e 
Purchase 19,560 19,445 12,495 + 1 + 57 
Other 7,819 9,802 6,934 — 20 + 13 





** Change is less 
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than one-half of one percent. 





only as long as the market holds at the 71.5% level). This 
is $138.30 a bale, or $17,841 for 129 bales. 

Supposing its costs each of the growers 23 cents a pound 
to produce his crop and that the market does hold at the 
71.5% of parity level, their profits would be figured in the 
following manner: 

Option A Grower 





92 bales @ 80% of parity $14,186 
36.8 tons of seed @ $45 per ton 1,656 
Total income from 92 bales $15,842 
Cost @ 23 cents a pound 10,580 
Profit $ 5,262 
Option B Grower 
129 bales @ 71.5% of parity $17,841 
51.5 tons of seed @ $45 per ton 2,317 
Total income from 129 bales $20,158 
Cost @ 25 cents a pound 14,835 
Profit $ 5.323 
Net profit is about the same in each of these cases—but if 


the option B grower should receive only 65% of parity it 
would be a different story completely. 

Since as acre-yields go up production costs tend to go 
down, large yields per acre appear necessary for good 
profit under option B. Many experts (especially those who 


INDEXES OF PRICES RECEIVED BY FARMERS 
(1909-14= 100) 


Source: Agricultural Marketing Service, U.S. Department of Agriculture 








Percent change 








Oct 1958 Oct 1958 
Oct Sept Oct from from 

Index 1958 1958 1957 Sept 1958 Oct 1957 
ALL FARM PRODUCTS 285 291 265 — 2 + 8 
ALL CROPS 238 244 240 — 2 — 1 
Food grains 210 200 222 + 5& — 5 
Feed grain and hay 144 144 149 aif — 8 
Potatoes and sweet potatoes 160 186 183 — 14 — 13 
Fruit 216 127 153 + 70 + 41 
Truck crops 264 279 274 — 5 —A4 
Cotton 256 269 252 — 6 + 2 
Oil-bearing crops 200 212 246 — 6 — 19 

LIVESTOCK AND 

POULTRY PRODUCTS 347 354 299 — 2 + 16 
Meat animals . 444 459 335 — 8 + 33 
Dairy products 254 248 253 + 2 * 
Poultry and eggs 220 214 224 + $3 — 2 
Wool 230 248 329 — 7 — 380 





** Change is less than one-half of one percent. 


anticipate that the market price of cotton will fall to 65% 
of parity) feel that a substantially larger yield per acre 
than this year’s record will be necessary to secure profit 
under option B. If Texas growers decide to accept this 
opinion, they will probably lean heavily toward option A 
next year. 

Whatever the effect of the new program—whichever 
option the cotton grower chooses—the present trend toward 
more yield per acre will surely continue as long as any 
form of acreage contro] remains in effect and technological 
and cultural developments continue to occur. Next year’s 
total cotton production in Texas, however, will depend 
largely on which option the growers choose. If a majority 
choose option A, total production is not likely to climb 
significantly ; if option B is the prevailing choice, there will 
undoubtedly be a significant increase. 
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FARM CASH INCOME SHOWS 
STRONG IMPROVEMENT 


As the table below indicates, farm cash income this year 
has been one of the strongest factors supporting a quick 
recovery from the recession. At the same time last year the 
relevant statistics suggested that farmers still had much 
ground to recover from the low income levels of the drouth 
years. Total farm cash income through the first ten months 
of 1957 was actually down 7% from the same 1956 period, 
despite the end of the drouth. Most of the 1957 decline, 
however, was attributable to a 30% drop in income from 
cotton and cottonseed. Income from marketing cattle and 
calves, which last year substantially exceeded income from 
cotton and cottonseed and which was the largest contributor 
to total farm cash income, was up less than 2% from 1956; 
farmers and ranchers were still rebuilding herds that had 
been cut back sharply during the drouth. There were de- 
creases from the preceding year in income from sales of 
fruits and vegetables (—23%), corn (—13%), and sheep 
and lambs (—22%). 

This year, in contrast, total farm cash income was up a 
remarkable 40% from January-October 1957. Income from 
cotton and cottonseed, up 91% and accounting for 30% of 
the total, was a major factor in the extent of the overall rise, 
which was also given strong support by large increases in 
the cattle and calves (28%) and grain sorghum (124%) 
categories. Wheat income, the next largest category, showed 
a 113% improvement from last year. Fruit and vegetable 
income (27%) and income from rice (36%), both signifi- 
cant components of the total, also contributed to the over- 
all rise. Corn, oats, flaxseed, and peanuts, although rela- 


FARM CASH INCOME* 





January-October 














Percent 
Commodity 1958 1957 change 
Thousands of dollars 
TOTAL 1,877,765 1,343,931 + 40 
Cotton 549,177 279,683 + 96 
Cottonseed 57,324 37,365 + 53 
Wheat ....... 114,560 53,673 +113 
RIN neictsaanecs. 12,003 10,148 + 18 
Corn 15,962 13,485 + 18 
Grain sorghum ......... 176,180 78,732 +124 
Flaxseed ..... ’ 738 258 +186 
Peanuts 10,151 9,623 + 5& 
Rice 60,319 44,309 + 36 
Cattle _.. 369,999 299,426 + 24 
Calves - 135,210 95,276 + 42 
ere 56,616 69,200 — 18 
Sheep and lambs 21,390 23,103 — 7 
Wool ....... 17,239 23,391 — 26 
Mohair .... : : = 12,131 12,548 — 3 
Poultry ............. , 56,530 68,829 — 18 
Eggs .......... 44,066 45,373 — 3 
Milk and milk wedibinies . 93,491 120,854 — 23 
Fruit and vegetables i 74,679 58,655 + 27 





* Specific breakdown by commodities is computed by the Bureau of 
Business Research using the monthly farm income as published in Farm 
Income Situation as the final total income. Individual components are, 
therefore, subject to revision by the Bureau, while the total figure is final 
unless revised by the U. S. D. A., with the only exception being the month 
of October 1958, which is a preliminary Bureau estimate until the final 
figures are received. In addition, means have not yet been developed for 
computation of farm cash income from all agricultural specialities of local 
importance in scattered areas and are, therefore, omitted. 


DECEMBER 1958 


tively minor contributors to total agricultural income, 
showed promising gains. There were, however, some cate- 
gory declines, the largest of which were in income from 
hogs (—18%), wool (—26%), poultry (—18%), and 
milk oo milk products (—23%). 


ESTIMATES OF NONAGRICULTURAL EMPLOYMENT 


Source: Texas Employment Commission in cooperation with the 
Bureau of Labor Statistics, U. S. Department of Labor 








Percent change 
Employment (thous) 











— Oct 1958 Oct 1958 
Oct* Septt Oct from from 
Industry 1958 1953 1957 Sept 1958 Oct 1957 
TOTAL NONAGRI- 
CULTURAL. ........ 2,471.3 2,462.1 2,487.0 ee — 1 
MANUFACTURING 457.4 459.1 481.5 e¢ — 656 
Durable goods 214.4 215.8 235.2 — il — 9 
Ordnance : 1.5 1.5 1.6 oe — 6 
Lumber and wood eucineta 21.4 21.4 21.3 ad es 
Furniture and fixtures _.... 11.3 11.5 10.7 — 2 + 6 
Stone, clay, and glass ‘ 17.8 17.9 17.2 — 1 + 8 
Primary metal re : 21.2 21.2 25.4 ee — 16 
Fabricated metal prohesta 22.3 22.7 23.6 — 2 — 6 
Machinery (except 
electrical) . Sssueeca: - ae 40.5 47.7 + 38 — 13 
Electrical equipment 9.3 9.4 9.9 — 1 — 6 
Transportation 
equipment patkacaase = SN 59.7 68.2 — 3 5 
Other durable goods ; 10.1 10.0 9.6 + 1 + 6 
Nondurable goods 243.0 243.3 246.3 oe — 1 
Food awe. CB8 63.5 62.5 — 1 os 
Textile mill products beclees 8.4 8.3 8.2 =» ee 7 
Apparel _.......... 31.3 81.3 81.1 os + 1 
Printing and publishing 28.5 28.5 28.7 ed — 1 
Paper and allied products 8.6 8.5 8.4 + 1 —- @ 
Chemical and allied 
products 48.2 47.5 49.9 + 1 — 3 
Petroleum products 47.6 48.0 49.4 — 1 — 4 
Leather and leather 
products _.. : 4.0 3.9 4.2 + 3 — 6 
Other nondurable seeds 3 3.8 3.8 3.9 se — 8 
NONMANU- 
FACTURING .. 2,013.9 2,003.0 2,005.5 + 1 oe 
Mining ........... 122.0 123.5 180.3 — 1 — 6 
Petroleum and sateael gas 114.4 115.8 122.5 — 1 — 7 
Metal, coal, and other 
mining ............... ee 7.6 tt 7.8 — 1 — 3 
Contract construction 159.9 157.8 167.2 + — 4 
Transportation and utilities. 221.8 222.8 230.0 ee — 4 
Interstate railroads .. 45.4 45.2 50.8 os 11 
Public utilities —.... 41.4 41.9 40.8 — 1 - 3 
Telephone and ‘dua’ . 88.6 33.6 85.2 se — 6 
Other transportation 101.0 101.6 103.2 — 1 — 2 
Government .......... 389.8 382.0 874.0 + 2 + 4 
Trade 690.4 687.6 685.9 os iD | 
Wholesale twnde 170.9 170.9 175.0 ss — 2 
Retail trade = 519.5 516.7 6510.9 + 1 + 2 
General merchandise ...... 82.8 80.4 81.8 + 8 og 
Food and liquor stores . 104.8 104.1 98.9 + 1 + 6 
Automotive stores - 53.6 53.8 53.5 se se 
Apparel stores ..... 28.9 28.8 $1.6 oe — 9 
Other retail trade 249.4 249.6 245.1 oe + 3 
Finance, insurance, and 
real estate , 117.9 118.0 114.2 oe + 8 
Bank and trust companies 29.8 29.2 28.3 oe + 4 
Insurance .......... 50.8 50.7 49.4 ee + 8 
Real estate and flanwee ~~ woe 38.1 36.5 — 1 + 4 
Service and miscellaneous ... 312.6 311.8 3803.9 os + 3 
Hotels and lodging places... 27.7 28.0 28.1 — 1 1 
Laundries and cleaners 31.7 82.0 31.3 — 1 1 
Other service and 
miscellaneous 253.2 251.8 244.5 + 1 + -@ 





* Preliminary. 
**Change is less than one-half of one percent. 


+Revised. 
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Construction: 


OCTOBER ANOTHER RECORD 
BUILDING MONTH IN TEXAS 


By ROBERT H. DRENNER 


A sharp decline in August and a further (though mod- 
erate) drop in September in the general index of urban 
building construction authorized in Texas had suggested 
that the state’s building boom might be slowing markedly, 
but in October the index recovered a large portion of the 
ground lost in September and reached a level substantially 
higher than in any preceding October. The October index 
(1947-49 = 100, and adjusted for seasonal variation) rose 
to 258 from September’s 238, and compares with 229 in 
October 1957 and 237 in October 1954 (the previous high 
for the month). Total urban building construction author- 
ized in October amounted to $99,649,000, up 13% from 
the same month last year. 

Building authorized in Texas through the first ten 
months of 1958 exceeded $1 billion and was 15% greater 
than in January-October 1957. This percentage gain will be 
very near the gain over 1957 as a whole when total 1958 
permits are computed two months hence. Virtually all of 
this gain, it should be noted, is real; i.e., building costs 
have not risen significantly from last year’s level. As the 
year ends, however, costs are again moving upward. 

The national building boom that the various news media 
have emphasized for months has so far had relatively little 
effect upon U. S. building statistics, Estimates of the U. S. 
Departments of Labor and Commerce show that the dollar 
value of new building construction put in place in the 
United States through the first ten months of this year was 
only about one-half of one percent greater than in January- 
October 1957. There is a substantial lag from permits to 
work put in place (one to three months, for the most part), 





but building construction in Texas is obviously showing a 
much greater improvement over last year than is U. S, 
building. 


RESIDENTIAL 

New urban residential (housekeeping) construction au- 
thorized in Texas in October totaled $61,573,000, or 62% 
of all building permits issued. Though the October total 
was slightly below the September figure, there is ordinarily 
a much larger seasonal decline between the two months, 
and as a consequence the adjusted residential index 
climbed to 318 from September’s 291. October residential 
permits were 46% above the same month in 1957, and this 
increase pushed the cumulative improvement over last year 
in this building category up another percentage point to 
34%—a remarkable showing, considering that nationally 
new residential building for January-October was up only 
2% from the same 1957 period. Permits for one-family 
dwellings, which accounted for 56% of all building autho- 
rized in Texas in October, declined 5% in dollar value 
from September, but the category’s cumulative improve- 
ment over last year rose to 29% from the 27% recorded 
through January-September. October residential authori- 
zations were also at a new high for the month—29% 
greater than the previous high (in October 1955). 

After an almost unbroken series of increases through the 
first three quarters, permits for new multiple-family 
(housekeeping) residences declined sharply in September, 
and the decline reinforced other evidence which suggested 
that the record level of such building might be easing off. 
But the decline seems to have largely represented a random 
statistical variation. October permits for new multiple- 
family housing were up sharply (+41%) from the preced- 
ing month; there were increases in each of the three major 
classifications within the general category—duplexes, 
+10%; three- and four-family dwellings, +99%; and 
apartment buildings, +42%. For the first ten months, total 
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MAJOR CITIES, JAN—SEPT 1958 














New Dwelling 
Units (number) 


Total Construction (dollars) 








Jan-Sept Jan-Sept 

——_————- Percent Percent 

City 1957 1958 Change 1957 1958 Change 
Abilene .. : a8 ciaacnas tues 541 897 + 66 11,349,748 16,191,520 + 43 
Amarillo ae 4 = RoR ee 767 1,187 + 55 20,865,292 21,423,945 + 6& 
Austin e : : : pannccanenabiotensuaces 959 1,263 + 82 34,585,876 37,514,438 + 8 
Beaumont : ; eee Sue sclencllaesiaosces 612 982 + 92 12,788,737 15,066,076 + 18 
Corpus Christi ... Bosca tcadeibecenecipastar aa taies tonibieeckecbeicadl 577 1,043 + 81 12,528,907 34,667,582 +179 
Dalles . i EO 6,076 + 48 100,510,540 102,915,282 + 2 
E] Paso ........ : Bae ee roe Sen AES ene 2,063 4,030 + 95 26,056,142 49,675,275 + 91 
Fort Worth ..... ad be Re ease 2,135 2,384 + 12 39,905,558 40,210,914 + 1 
Harlingen : ‘ siceinemecees 271 260 — 4 4,744,733 3,125,842 — 34 
Houston me : ne 7,972 9,518 — 19 176,172,156 174,920,697 — 1 
Longview - ; sa acmcacacte 283 313 + 11 5,000,054 9,283,027 + 86 
Lubbock . ‘ Binsin paces Spulnaraioiegs 713 1,581 +122 21,782,165 32,018,711 + 47 
Lufkin ATTN ee PR ee ORE, to 104 98 — 6 2,995,434 1,806,071 — 40 
Odessa ae Sas Scopaiatapeess ssa abscrispeiees 1,040 1,789 + 72 17,648,267 22,454,850 + 27 
Port Arthur 7 : eee sealers 151 196 + 30 4,236,801 7,525,682 + 78 
San Angelo ; a pe es alien oot oaeeeaoe 323 238 — 26 8,319,897 4,100,285 — 61 
San Antonio eats Mogien tua eos 2,336 3,699 + 58 88,272,896 45,958,082 + 20 
Texarkana : snes iaeecaee tient 88 118 + 34 1,202,181 2,180,635 + 77 
Tyler ae I CNEL Poorer 329 462 + 40 7,959,443 9,677,114 + 20 
Waco : 442 714 + 62 11,804,397 11,985,490 + 2 
Wichita Falls 362 304 — 16 9,737,697 6,418,209 — 34 
STATE TOTAL 38,561 52,357 + 36 792,245,000 912,951,000 + 15 





* Building authorized. 
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Building Construction in Texas” 
index . Adjusted for seasonal variation « 1947-1949-100 
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° , 
Value of building construction ovthorized 


dollar value of permits issued was 166% greater than in 
the same period last year. 


NONRESIDENTIAL 


October authorizations for new nonresidential building 
in Texas were also slightly below the September figure, but 
in this case too a substantially larger seasonal decline had 
been expected. The adjusted index consequently rose from 
September’s 177 to 197. Total value of new nonresidential 
building authorizations in October amounted to $29,214.,- 
000, or 30% of all building authorized during the month, 
and represented a 22% decline from similar permits in 
October 1957. The cumulative decline (January-October 
1958 from January-October 1957) amounted to 3%, com- 
pared with a 1% cumulative decline through the first three 
quarters. Even this decline, however, compares favorably 
with nonresidential building in the United States, which 
through October was down 8% from January-October 
1957. 


Construction Employment in Texas 
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Within the general nonresidential category there were 
wide variations from the overall showing, as is usual each 
month. Permits for new tourist courts fell 65% from Sep- 
tember; there were no authorizations in October for new 
hotels. In the 10-month comparison, however, both classifi- 
cations were far ahead of last year’s level—hotels, +95%, 
and tourist courts, +67%. Nationally, construction of the 
two combined was up 27% through October over January- 
October 1957. 

The only other large September-to-October decline in a 
major nonresidential classification was in permits for new 
churches (—67%). The largest major month-to-month 
improvement was made in authorizations for new factory 
buildings (+164%). This building classification has been 
watched closely for evidence of recovery from the effect of 
the recession on industrial building in Texas, and although 
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such sharp improvement in a single month must be dis- 
counted for its worth as evidence of such a recovery, it does 
support to some extent the expectation that industrial 
building will improve in the months ahead. The decline in 
such building through the first three quarters had been 
considerably greater than in the nation as a whole, and the 
sharp October rise in authorizations cut down the amount 
of the decline to approximately the U. S. level. 

Other notable permit increases in October included in- 
stitutional buildings (+148%), works and _ utilities 
(+109% ), educational buildings (++22%), and stores and. 
mercantile buildings (+13%). In the first three of these 
classifications, however, cumulative permits present a rather 
different picture. All three show substantial declines from 
the first ten months of last year. Furthermore, these three 
categories compare unfavorably with the national showing 
for the same period: institutional buildings (Texas, —25% ; 
U.S., —1%), works and utilities (Texas, —12%); US., 
—3%), educational buildings (Texas, —7%); US., 
+6%). 


ESTIMATED VALUE OF BUILDING AUTHORIZED 
Source: Bureau of Business Research in cooperation with the Bureau 


of Labor Statisties, U. S. Department of Labor 








January-October 











October Percent 
Classification 1958 1958 1957 change 
Thousands of dollars 
CONSTRUCTION CLASS 
ALL PERMITS : 99,649 1,016,113 881,835 + 15 
Residential (housekeeping) 61,573 596,943 444,097 + 34 
One-family dwellings _...... 56,220 646,209 424,991 + 29 
Multiple-family 
dwellings eecalepecaes 5,353 50,734 19,105 +166 
Nonresidential] buildings ........ 29,214 819,187 330,653 — 3 
Nonhousekeeping buildings 
(residential) _............ 550 10,859 5,670 + 92 
Amusement buildings ........ 425 9,178 6,080 + 61 
Churches .... eae onic 1,995 32,239 30,097 + 7 
Factories and workshops 4,576 22,738 33,938 — 33 
Garages (commercial and 
I scsetieses a scnnetpsendcis 424 4,095 6,753 — 39 
Service stations ....... 759 8,197 10,825 — 24 
Institutional buildings 1,644 14,670 19,070 — 23 
Office-bank buildings* _...... 2,303 53,815 56,232 — 4 
Works and utilities —.......... 697 12,950 14,729 — 12 
Educational buildings _...... 8,681 76,017 81,836 — 7 
Stores and mercantile 
buildings _............. Reece 5,780 62,749 56,542 + 11 
Other buildings and 
structurest ae 1,380 11,635 9,375 + 24 
Additions, alterations, 
and repairs$ = 8,862 100,033 106,596 — 6 
METROPOLITAN vs. NON- 
METROPOLITAN 
Total metropolitan _. 74,309 766,125 674,907 + 14 
Central cities ay 68,842 653,625 694,110 + 10 
Outside central cities 10,467 112,500 80,797 + 39 
Total non-metropolitan 25,840 249,988 206,928 + 
10,000 to 50,000 
population 15,247 181,488 150,709 + 20 
Less than 10,000 
population 10,093 68,540 56,219 + 22 





*Includes public (nonfederal) administration buildings beginning July 
1957. 

tAs defined in 1950 census. 

tIncludes government (nonfederal) service buildings beginning July 
1957. 

§Includes additions and alterations to public buildings beginning July 
1967. 
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Percent Change 





Percent Change 


Oct. 1958 Oct 1958 

















Oct. 1958 Oct 1958 
Oct from from Oct from 
City and item 1958 Sept 1958 Oct 1957 City and item 1958 Sept 1958 ot 1957 
r 
ABILENE (pop. 55,000°) sos 4 9g ~~ BAYTOWN (pop. 22 983) | 3 
Retail sales 28 Postal receipts* 24,067 + 9 + 14 
Apparel stores 9 ri 2 Building permits, less Sabet niente ; 259,230 + 13 — 7 
General merchandise stores ie Bank debits (thousands) $ 20,350 — 2 — 6 
Lumber, building material, and ee End-of-month deposits (thousands)¢ $ 22,992 — st + 8 
hardware stores + 10 ‘ Annual rate of deposit turnover 10.5 — 5 — 16 
Postal receipts* $ 105,907 + 18 + 3 Employment (area) 427,200 a 
Building permits, less federal] contracts $ 2,061,786 — 36 + 88 Manufacturing employment (arca) 89,175 os a 
Bank debits (thousands) $ 98,725 vr : eo < Percent unemployed (area) 6.2 — 9 AT 
End-of-month deposits (thousands)t $ 61,291 ee + 
»osit t ve 18.2 + 4 — 1 
ae a of deposit turnover : ie BEAUMONT (pop. 122,485") 
Employment 51,190 Retail sales + 19 — 11 
Manufacturing employment 4,310 -. : + - Sinai Alnus 2B + 
Percent unemployed 6.1 i< eat Automotive stores + 10 — 26 
Eating and drinking places + 7 — 8 
ALPINE (pop. 5,261) Food 
é . “ ‘ stores + 10 — 18 
Postal receipts* $ 5,081 + 45 + 34 Furni : 
ture and h hold 
Bank debits (thousands) Oe price atin ee +o = it 
; $ 9 + 
End-of-month deposits (thousands)t $ ve. ri 4 : = Gcscline ail Gecwine atatisne aes ales 
Annual rate of deposit turnover ge ey és General merchandise stores + 48 + 23 
Lumber, building material, and 
" 
AMARILLO (pop. 125,049 ) ra 5 hardware stores + 15 —11 
Retail sales : : Postal receipts* $ 125484 +27 + 26 
Sane sme oe eee Building permits, less federal contracts $ 1,384,289 +39 + 2 
anne aes ’ +67 ee Bank debits (thousands) $ 150,345 + 3 — 6 
Deng ciewes ~ ie : End-of-month deposits (thousands)¢ $ 105448 + 8 — 6 
we and me ard — Annual rate of deposit turnover 17.3 + 1 — 1 
urniture and househo 
Employment (area) . 85,600 + 2 — 6 
i oe E 
apetiance — . “ “4 : Bi Manufacturing employment teren) 27,100 — 2 — 9 
we and service stations hae 4 19 Percent unemployed (area) ........ 10.6 + 2 +186 
Jiquor stores 
Lumber, building material, and VII 00" 
hardware stores + 24 + 40 BEE’ ' LE (pop. 10, 5 ) 
Postal receipts* $ 178266 + 5 + 20 pronngdngeren anes 
Building permits, less federal contracts $ 2,132,418 — 35 + 14 pe oo ret st material, an , ro 
Bank debits (thousands) $ 217,092 + 11 + 20 ia sss Soxtcuaens a : 
; i Postal receipts* $ 11,862 + 1 + 36 
End-of-month deposits (thousands)t $ 120,307 + 3 + 14 pS ‘ 
‘i , “ me aS Building permits, less federal contracts $ 337,300 +272 +510 
Annual rate of deposit turnover 22.0 + 9 7 : 
a 49.950 ee + 9 Bank debits (thousands) : $ 9,187 ae ae + 2 
x ; : ae End-of-month deposits (thousands)i $ 13,706 + 4 + 8 
Manufacturing employment 5,830 + 2 7 . etn ce eee 8.2 aia ra 
Percent unemployed 3.4 — 15 — 19 papapiitmisi acca naaaegies ; 
r 
ARLINGTON (pop. 27 550") BIG SPRING (pop. 24,442") 
Postal receipts* 28,573 — 1 + 30 Retail sales + 18 + 28 
Building permits, less federal contracts - 1,277,392 + 8 + 20 Apparel stores + 8 + 49 
Employment (area) 191,250 ee ree, | Lumber, building material, and 
Manufacturing employment (area) 51,575 — 1 — 6 hardware stores ae) | + 23 
Percent unemployed (area) 5.5 — 4 — ill Postal receipts* $ 28,299 + $3 + 86 
Building permits, less federal contracts $ 261,600 +166 — 69 
AUSTIN (pop. 186,000") Bank debits (thousands) $ 37,906 +12 + 4 
Retail sales + 2 os End-of-month deposits (thousands)t $ 25,592 se ae 
Apparel stores + 16 os Annual rate of deposit turnover 17.8 + 9 — 6 
Automotive stores + 6 — 20 
Eating and drinking places + 10 + 10 BORGER (pop. 18 1059) 
Food stores — 8 — 2 Postal receipts* _._ 19,121 + 4 + 29 
Furniture and household Building permits, less federal contracts $ 516,846 + 66 +178 
appliance stores + 3 + 16 Bank debits (thousands) $ 17,148 + 8 + 1 
Gasoline and service stations — 7 + 1 End-of-month deposits (trousands)t $ 16,451 + 10 
Lumber, building material, and Annual rate of deposit turnover 13.1 + ll 
hardware stores — 12 — 1 
Postal receipts* $ 327,903 + 8 + 17 BRADY oO 5, 944. 
Building permits, less federal contracts $ 3,600,000 — 82 + 21 Postal woth. P ) 4,354 + 10 1 
Bank debits (trousands) $ —— ae + 22 Building permits, less federal contracts $ 8,025 — 55 + 96 
End-of-month deposits (thousands)¢ $ 128,425 + 3 + 4 Bank debits (thousands) ¢ 5,478 + 26 rie 
Annual rate of deposit turnover ae = ae io End-of-month deposits (thousands)t $ 7,838 + 5 + 18 
a irate ' pine ‘4 i ; Annual rate of deposit turnover 9.2 + 24 + 81 
anufacturing employment ’ _ t 
Percent unemployed 3.7 — 7 oe 





18 




















For explanation of symbols, see page 23. 


TEXAS 


BUSINESS REVIEW 





Conditions 








Percent Change 





Oct. 1958 Oct 1958 








Percent Change 





Oct. 1958 Oct = 






































Oct from from Oct from fro’ 
City and item 1958 Sept 1958 Oct 1957 City and item 1958 Sept 1958 Oct 1957 
BRENHAM (pop. 6,941) DALLAS (pop. 621,500") 
Postal receipts* 7,728 +c + 28 Retail sales + 138 +e 
Bank debits (thousands) $ 47,475 — 37 — 63 Apparel stores + 12 ae 
Building permits, less federal contracts $ 9,589 + 28 a Automotive stores aie 22 
End-of-month deposits (thousands)t $ 13,211 + 4 + Drug stores te) san 
Annual rate of deposit turnover 8.9 + 19 + 11 Eating and drinking places bl a es 
~ - Florists + 6 on. 3) 
Furniture and househol 
BROWNSVILLE (pop. 36 066) pcm aN ugagaa emer 
Retail sales ........ +» “- General merchandise stores — 2 -— ji} 
Automotive nal + 32 + 43 psi } 
M ewelry stores + 21 + 15 
Food stores 3 bits + 4 Liquor stores . — + 14 
Lumber, building material, and 7 Lenbed; selldiag uetaeied, 
hardware stores PRR —_ & ms and hardware stores + 12 + 30 
Postal receipts* $ $2,560 sll Office, store, and school supply deidene sw + 14 + 4 
Building permits, less federal contracts $ 69,611 tls adc Building permits, less federal contracts $11,186,872 = 16 — 21 
ai Bank debits (thousands) $ 2,410,297 + 7 + 6 
BROWNWOOD (pop. 20 ,181) End-of-month deposits (thousands)} $ 1,114,485 + 1 + 11 
Retail sales ewe. ee Annual rate of deposit turnover . 26.0 + 5 5 
Apparel stores ee + 12 Employment ... $46,300 od ee 
Appliance stores eaten + $5 Manufacturing liom: 85,425 +e — 6 
Building permits, less federal contracts $ 20,475 +260 — 95 Percent unemployed 3.5 — i + 40 
Bank debits (thousands) ........ ROE 12,840 + 4 + 14 
End-of-month deposits (thouands)t $ 13,113 — 2 + 12 
Annual rate of deposit turnover a 0 + 8 DENISON (pop. 17,504) 
Retail sales 
Automotive stores .. aaa ax: $6 
BRYAN (pop. 23,883" ) Building permits, less federal contracts $ 96,504 + 26 — 8 
Retail sales . + 15 10 Bank debits (thousands) ........................$ 16,769 + 6 + 5 
Apparel stores — 22 — 20 End-of-month deposits (thousands)t $ 24,842 + 12 + 39 
Automotive stores + 34 a Annual rate of deposit turnover ........ 8.6 — 20 — 20 
Food stores — il — 18 
Furniture and household 
appliance stores — 4 —1 DENTON (pop. 21,372) 
Lumber, building material, Retail sal 
etall saies 
and hardware stores Re + 10 + 2 Siew daees + 5 es 
Postal receipts* .... ; $ 23,843 + 24 + 32 Sutes A ts* ia. $ 22 610 + 
ildi i federal contracts $ 221,096 —13 + 64 Se , sae 
Building permits, less Building permits, less federal contracts $ 137,950 — 1 — 72 
CORPUS CHRISTI (pop. 165 cnn i 
Retail sales se . se — 23 EDINBURG (pop. 15,993 ) 
A aioe +67 rene Postal receipts* ; $ 10,404 + 18 + 15 
esac aa’ 29 Building permits, less federal contracts $ 82,102 +127 + 88 
SARRERETE. shenes mnie = Bank debits (thousands) ets sale 11,021 — 3 + 45 
amber, baling material, End-of-month deposits (thousands)t $ 8,389 — § + 15 
and Dendwase stores 4 be Annual rate of deposit turnover 15.4 — 9 + 18 
Building permits, less federal contracts $ 1,477,128 = ote — 8 : 
Bank debits (thousands) $ 187,963 =e 5 ae 
End-of-month deposits (thousands)t..$ 116,573 7 + 3 
Annual rate of deposit turnover 19.3 — 2 — 8 EL PASO —_— 244, 400° ) 
Employment 64,900 $a = Retail sales ae — 8 
Manufacturing naheainants 8,470 ee + 1 Automotive stores ner — 28 
Percent unemployed 6.2 — 5 + 38 Drug stores oe +17 
Furniture and household 
appliance stores - — 3 + 17 
CORSICANA (pop. 19 west? General merchandise stores . + 15 -~ 3 
Postal receipts* 23,709 + 46 + 45 Office, store, and school supply dealers + 19 + 1 
Building permits, less federal contracts : 133,220 + 17 +272 Postal receipts* $260, 660 + 10 + 32 
Bank debits (thousands) $ 20,146 Bi + ul 3uilding permits, less federal cettiniia $ 6,083,573 + 14 +1038 
End-of-month deposits (thousands) t .. $ 22,356 + 2 + 56 Hank: dabies /jthoasunde) ; $ 321,345 £4 + 8 
Annual rate of deposit turnover 10.4 + 6 + 8 End-of-month deposits (thousands)t $ 168,183 a + 12 
Annual rate of deposit turnover 24.6 + 8 — 2 
DEL RIO (pop. 14,211) Employment 82,800 ee eee 
pit c be Manufacturing cmaleruenh 13,780 ee + 2 
Building permits, less federal contracts $ 133,870 — 70 +1369 Percent whempleped 3.4 — 18 ser 
Bank debits (thousands) $ 9,682 16 + 14 
End-of-month deposits (thousands){ $ 11,164 ad + 9 
Annual rate of deposit turnover 10.4 + 14 + 6 
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LOCAL BUSINESS CONDITIONS 











Percent Change 





Oct. 1958 Oct — 


Percent Change 





Oct. 1958 Oct 1958 









































Oct from fro Oct from from 
City and item 1958 Sept 1958 Oct 1957 City and item 1958 Sept 1958 Oct 1957 
FORT WORTH (pop. 315 —? GREENVILLE ( Pop. 17 iad 
Retail sales + 9 + 6 Retail sales —.......... + 24 + 24 
Apparel stores + 12 + 10 Apparel stores + 14 — 10 
Automotive stores + 9 — 6 Automotive stores + 43 + 52 
Drug stores — 2 — 1 Food stores + 5 + 9 
Eating and dstaking places + 6 + 4 Lumber, building ehciel, 
Furniture and household and hardware stores ........ : ‘ ay ; + 15 + 85 
appliance stores + 3 + 27 Postal receipts* __. aid 22,557 + 7 + 15 
Gasoline and service stations + 5 — 2 Building permits, lens Rated contencta $ 175,455 + 11 + 67 
General merchandise stores + 6 + 56 Bank debits (thousands) — $ 16,674 + 8 
Hay, grain and feed stores + 10 — 2 End-of-month deposits (thousands) $ $ 15,158 + 8 
Liquor stores + 22 + 10 
Lumber, building material, HARLINGEN (pop. 30 038") 
and hardware stores : : + 8 + 29 Rakai cokes a) oe 
Postal receipts® —-$ 680,179 id + 18 Automotive shies ‘ Fa — 1 — 8 
Building permits, less federal contracts $ 5,761,263 + 651 — 32 Postel vensiots® bs ae ae 34.014 eer re 
Bank debits (thousands) —..................$ 772,966 + 6 + 11 Buildi bcs fede i senate 
uilding permits, less eral contracts $ 380,026 + 53 + 37 
End-of-month deposits (thousands) ¢ $ 371,022 — il + 4 Beck aabtie a 
an ebits (thousands) ........ $ 37,839 28 + 12 
Annasl rate of depesit turnover — ss le End-of-month deposits (thousands)t $ 20,06 — 2 +16 
Employment (area) 191,260 id AS Annual rate of deposit turnover ............ 15.5 — 27 — 4 
Manufacturing eneieues (area) ; 51,575 — 1 — 6 
Percent unemployed (area) -.............. 5.5 — 4 — il 
HENDERSON (pop. i 1606) 
Retail sales _...... + 2 — 20 
GALVESTON cit 71 aid Apparel ins be taka + 2 — 56 
Retail sales + 10 — 2 Automotive stores — 8 — 30 
Apparel stores + 20 — 6 Drug stores + 2 — § 
Food stores a sobeleacohiee + 4 — 5 Lumber, building wend, 
Postal receipts*® ......... aie 82,589 — 1 + 21 and hardware stores ............... is ene — 15 oe 
Building permits, less federal eontensts $ 365,522 + 54 +109 Postal receipts* __.. $ 9,896 + 22 + 26 
Bank debits (thousands) reer a 94,848 + 6 — 2 Building permits, less Seduced onaleadte $ 49,200 — 44 + 61 
End-of-month deposits (thousands) } ...$ 64,025 — 1 — 6 Bank debits (thousands) .................. $ 7,636 + 8 + 11 
Annual rate of deposit turnover ............ 17.8 + 9 + 3 End-of-month deposits (thousands) t $ 16,891 + 2 + 9 
Employment (area) -......................-.--.--.- 47,600 + 1 — 4 Annual rate of deposit turnover ....... 5.5 oe oe 
Manufacturing cmpiumant jevea) - 10,920 se 6 
Percent unemployed (area) -................. 7.5 1 29 HEREFORD (pop. 8,500) 
Building permits, less federal contracts $ 72,850 + 69 — 19 
GARLAND (pop. 28, 15)" ) Bank debits (thousands) $ 15,810 + 26 + 40 
Portal rece a ere ae te te 
Building permits, less federal contrasts ; 934,795 — 62 + 41 GES i 
Bank debits (thousands) : § 18,479 + 8 
End-of-month deposits ithousendes? £ 11,974 — 13 HOUSTON (pop. 700 »508") 
Employment (area) 346,800 oe os Retail sales + 10 — 6 
Manufacturing smategment ‘jo 85,425 se 6 Apparel stores se — 7 
Percent unemployed (area) —................. 3.5 — 15 + 40 Automotive stores + 80 — 15 
Drug stores + 7 + 14 
Easting and drinking places + 2 — 4 
GLADEWATER (pop. 5,305) Wissd enabes +5 + 9 
Postal receipts® .... ee 5,938 + 16 Furniture and household 
Building permits, less federal sontenain $ 32,550 +582 — 50 appliance stores : — 6 — 10 
Bank debits (thousands) . éansccaeaec lp 3,678 + 7 — 8 Gasoline and service stations — 1 + 1 
End-of-month deposits (thousands) ¢ $ 5,176 — 8 7 General merchandise stores 11 + 8 
Annual rate of deposit turnover .... : 8.4 oe — 9 Lumber, building material, and 
Employment (area) 25,850 os — 1 hardware stores + 20 — 29 
Manufacturing employment (area) 4,630 ee — 10 Other retail stores ¢ + 1 — 19 
Percent unemployed (area) omen 5.1 4 46 Postal receipts* a $ 1,486,554 /- 8 + 27 
Building permits, less federal contracts $19,868,474 — 6 + 18 
Bank debits (thousands) $ 2,424,727 + 7% + 1 
GOLDTHWAITE (pop. 1,566) End-of-month deposits (thousands) ¢ $ 1,204,751 << ay 
Postal receipts* _... eee £ 1,984 + 37 — 69 Annual rate of deposit turnover 24.2 + 7 + 8 
Bank debits (thousands) : g 3,792 + 20 + 24 Employment (area) .......... 427,200 +? 8 
End-of-month deposits (thousands){ $ 3,519 a S +5 Manufacturing employment aon. 89,175 se mn 
Annual rate of deposit turnover 13.1 + 19 + 21 Percent unemployed (area) _...... 6.2 =’ +77 
GRAND PRAIRIE (pop. 14,594) IRVING (pop. 40,065") 
Postal receipts® 7 18,256 Pe | + 22 Postal receipts* $ 20,361 + 21 + 36 
Building permits, less ae a $ 944,355 + 24 +249 Building permits, bans federal contracts $ 1,031,498 + 49 +112 
Employment (area) - 346,300 ee es Employment (area) .... bias 346,300 se oe 
Manufacturing euphepmaut (oven) a 85,425 ee — 6 Percent unemployed (area) 3.5 -- 15 + 40 
Percent unemployed (area) ; 3.5 — 15 + 40 
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Percent Change Percent Change 
Oct. 1958 Oct 1958 Oct. 1958 Oct 1958 
Oct from from Oct from from 
City and item 1958 Sept 1958 Oct 1957 City and item 1958 Sept 1958 Oct 1957 
KILGORE (pop. 9,638) LUBBOCK (pop. 134,156") 
Postal receipts* . $ 13,312 oe on Retail sales... -e---scseeccesseeenees + _ 
Building permits, less federal contracts $ 121,805 +102 =< Apparel stores ed oe 
Bank debits (thousands) $ 15,850 +* + 4 Automotive stores + 4 me | 
End-of-month deposits (thousands) $ 15,386 — 1 — 7 Furniture and household 
Annual rate of deposit turnover ° 12.3 sree. appliance stores 0. Se" es + 12 
Employment (area) j 25,850 ** ae Postal receipts* ....... eae | 137, 537 + 18 + 24 
Manufacturing employment (area) 4,630 ae =" Building permits, less federal contracts $ 3,848,742 — 22 — 29 
Percent unemployed (area) ....... 5.1 aes | 46 3ank debits (thousands) —....................$ 200,921 + 27 + 29 
End-of-month deposits (thousands)¢ $ 107,659 + 2 + 11 
Annual rate of deposit turnover ; 22.7 + 23 + 19 
KILLEEN (pop. 21,076") Employment .... 46,200 + 1 + 8 
Postal receipts* $ 29,381 + 29 + 28 Manufacturing enplesmes.. ees 4,450 — 1 aia 
Building permits, less federal contracts $ 270,834 +121 +426 Perscae wuenulaved 47 sia 6 
Bank debits (thousands) $ 8,380 — 2 + 8 ake 
End-of-month deposits (thousands)t $ 6,600 + 2 + 1 McALLEN (pop. 25 326") 
Annual rate of deposit turnover 15.4 — 2 + 5& Postal receipts* were ey hee _$ 25,192 oT + 19 
Building permits, sie federal contracts $ 121,175 — 68 — 60 
LAMESA (pop. 10 »704) Bank debits (thousands) ....... : a ae +17 
Automotive stores + 57 + 6 End-of-month deposits (Gheuanedadt $ 19,319 + 14 + 2 
Postal receipts* $ 20,011 + 71 + 52 Annual rate of deposit turnover _...... ‘i 14.7 — 12 + 25 
Building permits, less federal contracts $ 239,500 + 35 — 7 
Sack Sh Venema’ s 23331 +69 +89 MARSHALL (pop. 25,479") 
End-of-month deposits (thousands)t $ 16,925 + 26 + 29 RINE IBN oes ane emnstrocssaiaso = “+ -30 x alee; 
Annual rate of deposit turnover 18.4 + 48 + 8 General merchandise stores ................ + 19 + 14 
Postal receipts*® ............ sanioecs mene 20,652 + 5 + 13 
Building permits, less Sede contracts $ 244,838 +1038 — 8 
LAMPASAS (pop. 4 869) an Bank debits (thousands) ..... et 15,281 + 4 + 4 
Postal receipts* .. 5,249 + 48 + 27 End-of-month deposits (thousands)f{ $ 19,759 ie — 4 
Building permits, i federal contracts ; 81,800 +611 +197 Amuael take of dupecit tarnaves 98 iter — 
Bank debits (thousands) $ 5,977 + 13 + 17 ne Le 
End-of-month deposits (thousands)t $ 6,716 + 2 + 7 MERCEDES (pop. 10 081). 
Annual rate of deposit turnover 10.8 + 18 + 3% Podtal veceinte® _. 7,418 4+ 52 4+ 42 
ee eee || ane ereenae hens federal euiteaae : 21,390 —= 12 — 49 
LAREDO (pop. 59,350" ") Bank debits (thousands) ................... $ 5,949 — 22 + 20 
Postal receipts* $ 28,502 + 6 + 18 End-of-month deposits (thousands)t $ 5,032 — $0 + 4 
Building permits, less Sederal contracts $ 125,040 + 17 + 51 Annual rate of deposit turnover -.......... 11.7 — 9 + 15 
Bank debits (thousands) $ 26,327 + 6 + 10 
End-of-month deposits (thousands) }....$ 22,210 os + 12 MIDLAND (pop. 42 ,600°) 
Annual rate of deposit turnover 14.8 + 4 — 2 Postal receipts* ..... $ 82,084 + 18 + 19 
Building permits, ae federal nbinite? 2,183,340 + 17 + 91 
Bank debits (thousands) _...... Fee 86,617 + 9 
LLANO (pop. : 2 1954) $ 2.680 + 68 + 51 End-of-month deposits (thousands)t $ 83,622 + 2 
ostal receip : , 
Bank debits (hounds) : $ 4,364 + 23 + 60 MONAHANS (pop. 6 311) 
End-of-month deposits (thousands)t $ 8,840 — 4 + 18 Postal recelpte* 8,505 + 32 + 42 
Annual rate of deposit turnover ‘aid 13.4 + 26 + 44 Building permits, less federal eiditeate ; 147,850 — 36 +530 
Bank debits (thousands) ............ .--$ 9,230 + 1 — 8 
LOCKHART (pop. 5 y57S) End-of-month deposits (thousands) 3 $ 7,451 + 8 — 17 
Postal receipts* - 8,942 — 1 + 12 Annual rate of deposit turnover _....... 15.1 — 2 + 16 
Building permits, less federal contracts : 109,885 + 66 + 80 
Bank debits (thousands) ....... $ 8566 — 18 ++ NACOGDOCHES (pop. 12 a7) 
End-of-month deposits (thousands) t...$ 4,751 + 4 ** ROEM ONIN i  epennctonaks 14,803 + 15 + 36 
Annual rate of deposit turnover : 9.2 — 14 + 2 Building permits, eee federal contracts : 7,895 — 97 + 11 
Bank debits (thousands) ........ aCe 18,881 + 7 + 65 
End-of-month deposits (thousanda)? $ 16,008 + 4 + 10 
LONGVIEW (pop. 34 528") , Annual rate of deposit turnover ........... 10.6 + 5 — 4 
Postal receipts* _... 40,432 + 9 + 20 
Building permits, ion Sidisal contracts ; 713,600 — 1 + 36 
Bank debits (thousands) ........ $ 38353 +10 — 2 NEW BRAUNFELS (pop. i. yao) 
End-of-month deposits (thousands)t $ 33,603 — 2 — 9 Postal receipts® —...-----cvvees-eeeeeenens + 8 = a. 
Annual rate of deposit turnover ..... 13.5 ay tg Building permits, less federal contracts ; Ernye — 7 +173 
Employment area ........ 25,850 +e peat a Bank debits (thousands) .................. $ 9,169 — 19 + 1 
Manufacturing auadewines (area) 4,630 ee 246 End-of-month deposits (thousands) t $ 10,390 + 8 + 5 
Percent unemployed (area) . ai 53 sont A488 Annual rate of deposit turnover ........... 10.8 — 16 — 4 
me on PALESTINE (pop. 15 onal | 
LUFKIN (pop. 20 846") Postal receipts* ... 13,632 + 45 + 29 
Postal receipts* . -§ 19,375 + 10 + 5 Building permits, less federal ‘contracts ; 72,390 + 52 ee 
Building permits, pom federal ecatrects $ 336,526 +127 — 56 Bank debits (thousands) ._..__._. : 9,132 ee + 10 
Bank debits (thousands) ..... a oe eS End-of-month deposits (thousands)t $ 13,995 as + 8 
End-of-month deposits (thousands)t $ 28,511 — 4 + 18 
Annual rate of deposit turnover .......... 12.0 ithe — 15 


For explanation of symbols, see page 23. 
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LOCAL BUSINESS CONDITIONS 


























Percent Change 
Oct. 1958 Oct 1958 








Percent Change 
Oct. 1958 Oct 1958 























Oct from from Oct from from 
City and item 1958 Sept 1958 Oct 1957 City and item 1958 Sept 1958 Oct 1957 
ORANGE (pop. 21,174) SAN ANGELO (pop. 62,359") 
Retail sales Retail sales é 
Automotive stores ---- T+ Ss —— ie Lumber, building material, and 
Lumber, building material, hardware stores , — $6 w= 97 
and hardware stores 13 — 25 Postal receipts* $ 63,783 + 4 + 165 
Postal receipts* $ = - 22,586 + 16 + 24 3uilding permits, less federal contracts $ 256,100 — 28 + 12 
Building permits, less federal contracts $ 189,435 - 18 — 20 Bank debits (thousands) $ 57,121 + 30 + 12 
Bank debits (thousands) $ 20,087 + 10 = a8 End-of-month deposits (trousands)t $ 42,772 ** + 5 
End-of-month deposits (thousands)} $ 20,540 + 7 — ae Annual rate of deposit turnover 16.0 + 10 ae | 
Annual rate of deposit turnover 12.1 + 9 + 9 Employment 22,250 4 a 
Seer ae ee oe Manufacturing employment 2,830 +s — 6 
PAMPA (pop. 20,448") Percent unemployed 6.7 — 8 + 34 
I ee a eee eR al ncaa 
Automotive stores — 4 - 33 y ee r 
Automotive stores ~~ = 4 ; SAN ANTONIO (pop. 555,000") 
Postal receipts $ 22,268 + 5 + 15 R oe a ans ie 
Building permits, less federal contracts $ 636,325 +17 + 73 yee = a a Se 
Bank debits (thousands) $ 20,642 + 13 + 3 aeeere are Se < ms 7 
End-of-month deposits (thousands)t $ 25,419 3 + 7 eens BLores 12 == ae 
Annual rate of deposit turnover 9.9 + 4 — 4 Drug cries percent ob one 1 
aa ee ee Eating and drinking places — 2 — 2 
PARIS ( 24 551°) Florists — 8 + 16 
A pop. 290 Furniture and household 
Retail sales + 9 — 9 2 ' 
appliance stores = + 8 
Apparel stores 1 — 10 s : : : ba 
2 Gasoline and service stations ad + 7 
Automotive stores r. 2 — 24 @ ; . \ 
salle : General merchandise stores + 6 + 8 
Lumber, building material, ae : 
Stationery stores + 10 — 2 
and hardware stores + 32 + 2 Ret, : 
vem Lumber, building material, and 
Postal receipts* g 18,469 + 10 
ae ‘ PR ne : hardware stores — 8 — 23 
Building permits, less federal contracts $ 131,852 — 27 — 24 i is : . 
4 mi A % “ Postal receipts* $ 625,258 + 12 + 21 
Bank debits (thousands) $ 16,191 oe 5 Buildi ae eee 1 tracts $ 4,480,990 . 8 
End-of-month deposits (thousands)t $ 13,617 —10 —17 sat Ch Rt oa cet agaaliaeaaiaaiaaale Hg tid eae) eae 
ir ‘ i . Bank debits (thousands) $ 562,086 7, « + F 
Annual rate of deposit turnover 13.5 t 2 E z 
i S9 e e $I End-of-month deposits (thousands)t $ 392,999 + 1 + 14 
Annual rate of deposit turnover 17.2 + 2 — 5 
PHARR (pop. 8,690) _ os ; Employment 197,800 + 1 + 6 
arag ony te as) $ poe ‘ - - Manufacturing employment 23,475 + 2 + 6 
sag a 30 penned $ i < é “ Percent unemployed 3.4 — 18 — 15 
End-of-month deposits (thousands){ $ 4,346 + 5 + 35 
Annual rate of deposit turnover 12.2 5 
nF SAN MARCOS (pop. 9 980) 
PL AINVIEW (pop. 14 044) Postal receipts* 10,567 + 15 + 14 
Retail sales 4 2 + 21 Building permits, less federal contracts : 510,140 — 45 “te 
Apparel stores 2 4. 95 Bank debits (thousands) $ 7,186 — ll + 1 
Automotive stores 2 oe End-of-month deposits (thousands)t $ 8,418 — 6 +. F 
Postal receipts* $ 19,134 + 10 4+ 22 Annual rate of deposit turnover 10.0 — ill — 6 
Building permits, less federal contracts $ 186,025 — 29 +849 
imancaltias — SEGUIN (pop. 14,000") 
Postal receipts* $ 10,154 ** + 33 
PORT ARTHUR (pop. 82, 150° » : Building permits, less federal contracts $ 175,977 +687 +247 
Retail sales + 16 — 15 : : 
Bank debits (thousands) $ 10,430 + 14 + 27 
Apparel stores + 14 + 4 End-of baa re as h is) t 15.962 te" +e 
ae +44 — 33 ind-o se 1 REG (thousands){t $ — tT 2 i. 
Eating and drinking places Soa ee Annual rate of deposit turnover 7.9 + 22 
Food stores 8 t+ 2 oe 
Furniture and household SHERMAN (pop. 25,855" 
appliance stores + 18 — 6 Retail sales + 7 + 1 
General merchandise stores + 20 — 9 Apparel stores . 1 + 2 
Lumber, building material, Furniture and household + 2 oe 
and hardware stores + 48 —- 19 Lumber, building material, and 
Building permits, less federal contracts $ 429,564 + 20 + 10 hardware stores — 11 + 8 
Bank debits (thousands) : 3 65,570 + 8 9 Postal receipts* $ 30,952 + 12 + 49 
End-of-month deposits (thousands){ $ 45,971 + - i Building permits, less federal contracts $ 234,335 — 9 + 94 
Annual rate o f deposit turnover ‘ 17.2 + 7 9g 
Employment (area) 85,600 + 2 — 6 SLATON 
Manufacturing employment (area) 27,100 — 2 — > oD (pop. 53,036) ‘ ic 
nats 7 + 45 - 7 
Percent unemployed (area) 10.6 + 1 +186 Postal receipts . 4,703 iS pee 
a Building permits, less federal contracts $ 81,425 + 18 + 95 
3ank debits (thousands) $ 3,832 + 45 + 48 
r 
ROCKDALE (pop. 4 ae) | i : End-of-month deposits (thousands)t $ 4,235 + 19 + 19 
NSTI TROIS TA 3,604 — 7 8 B 
a Annual rate of deposit turnover 11.8 + 30 + 34 
Building permits, less allened asninaate : 1,000 — 97 — 80 a i 
> Employment (area) 46,200 + 1 + 8 
Bank debits (thousands) cere 3,457 + 6 — 6 . ‘ 
‘ ci : Manufacturing employment (area) .- 4,450 — 1 s 
End-of-month deposits (thousands){ $ 5,347 + 2 — 2 es an 
: so Percent unemployed (area) 4.7 — 4 
Annual rate of deposit turnover -.. 7.8 + 4 — 4 
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~ Percent Change "Percent ‘Change 
Oct. 1958 Oct 1958 Oct. 1958 Oct 1958 
Oct from from Oct from from 
City and item 1958 Sept 1958 Oct 1957 a and item 1958 Sept 1958 Oct 1957 
SULPHUR SPRINGS (pop. 9,890") TYLER (pop. 49,443) 
Postal receipts* 9,294, + 19 + 89 Retail sales 
Bank debits (thousands) . 9,860 + % + .¢ Automotive stores : + 10 «tn § 
End-of-month deposits (thousands)} $ 12,381 + 2 8 Building permits, less federal éuhaiaal 1,113, 857 + 56 +105 
Annual rate of deposit turnover 9.6 6 — 2 Bank debits (thousands) - 5 i 86,353 + 4 _ 
End-of-month deposits (thousands) t....$ 60,909 se se 
SWEETWATER (pop. 13 619) Annual rate of deposit turnover 17.0 ? Brat ae 3 ; 
Postal receipts* 8,782 + 22 + 6 
3uilding permits, less federal a $ aa 0 — 65 — 76 VERNON (pop. 12 5651) 
Bank debits (thousands) 13,238 + 29 + 20 Powuer reneumne 220 $ 12,905 + 27 + 28 
End-of-month deposits (thousands)¢ $ 11.612 aa Ske Building permits, less federal contracts $ 176,175 + 36 +1019 
Annual rate of deposit turnover 14.0 + 24 + 22 Bank debits (thousands) ............ $ 14,905 + 29 + 39 
End-of-month deposits (thousands) t..$ 20,485 + 8 + 16 
Annual rate of deposit turnover ... 8.9 + 27 + 22 
TAYLOR (pop. 9,071) 
Automotive stores i a 2 — 17 VICTORIA (pop. 49, 164° ) 
Postal receipts* $ 1,258 + 16 + 21 Rétail-asles er re Giaa 
Building permits, less federal contracts $ 66,206 5 = — 10 Appare! ae iit Se eee we j ‘ ee ee 
Bank debits (thousands) $ 8.078 gle +. Automotive stores ................-... ; — 1 — 10 
End-of-month deposits (thousands) t...$ 13,832 > 4 + 19 Wook phones... pe mM ; ra Se ie 
Annual rate of deposit turnover 7.8 ee Toe Furniture and household 
appliance stores ........ sacar uankeovssts + 22 — 2 
TEMPLE (pop. 33 912") Lumber, building material, and 
Retail ‘ekice Niger 447 hardware stores a ; + 18 — 20 
m a ao) oa + 12 Postal receipts* —......... ae $1,205 + 1 
pparel stores 
nea ahoven ear | ee | Building permits, less federal ‘ennteacte $ 200,501 — 47 — 28 
Furniture and household 
appliance stores +34 +24 WACO (pop. 101,824") 
Lumber, building material Pete I asi es sete Peer ne + 18 + 8 
and hardware stores 3 ae + 33 Peay Wie on ; = ==. § a= 
Postal receipts* $ 38,014 + 18 + 35 Automotive stores ......-...-222-.-.20.---.-- ess + 6 + 10 
3uilding permits, less federal contracts $ 199,696 — 32 — 19 Florists _..... Tee, : } z + 27 -. 95 
Bank debits (thousands) $ 22,915 + 4 + 13 Furniture ina hineabad’ 
End-of-month deposits (thousands)t $ 28,190 eee — 9 appliance stores .......................—...-- + 39 + 12 
* nore General merchandise stores .............. ; eo + 18 + 9 
~ TP I asa ..$ 142,592 + 5 
TEXARKANA (pop. 31,051") Building permits, less federal contracts $ 732,643 — 49 + 10 
Retail sales .... ee ee Bank debits (thousands) ............... $ 103929 + 9 4+ 9 
Apparel stores + * 7S End-of-month deposits (thousands) t...$ 58,840 — 13 — 9 
Automotive stores oA = 18 sla Annual rate of deposit turnover ......... ; 18.4 + 10 + 2 
Furniture and household Employment .......... i ee 46,800 dry a 
appliance stores : +12 pes. Manufacturing employment = 8,980 +e — 10 
Postal receipts*§ $ 59,929 + 44 + 15 Percent unemployed ......................... er 4.4 40 + 33 
Building permits, less federal contracts $ 167,168 — 34 +180 
Bank debits (thousands) § $ 46,543 + 6 + 11 
End-of-month deposits (thousands)§..$ 16,515 — 4 + WICHITA FALLS (pop. 103 staid 
Annual rate of deposit turnover$ 15.1 + 6 — 2 Retail sales _...... es — 
Employment§ : 81,800 ek ae Automotive stores . = cereeeaeains abot — 10 — 21 
Manufacturing employment§ 4,310 + 2 + 1 Furniture and household 
Percent unemployed§ .. 1.3 ay — al appliance stores ....... ashy nue + 16 + 26 
tale 2 eee Lumber, building material, ond 
hardware steres .............................. + 8 + 12 
TEXAS CITY (pop. 23,000") Postal receipts® 0 $ 96298 + 2 +16 
Retail Sales Building permits, less federal contracts $ 2,114,643 +134 +191 
Lumber, building material, Bank debits (thousands) —..................$ 117,932 + 12 + 15 
and hardware stores + 35 + 10 End-of-month deposits (thousands)t..$ 107,404 — 2 + 4 
Postal receipts* $ 21,804 + 1 + 26 Annual rate of deposit turnover ........... 18.1 + 18 + 11 
Building permits, less federal contracts $ 333,090 — 30 — il Employment aes 37,900 ** ek oe 
Bank debits (thousands) : $ 20,247 2 ee — i. Manufacturing cbeotnens ee 8,610 ae — 1 
End-of-month deposits (thousands) t..$ 11,414 cat. — 52 Percent unemployed —.....-.......---.-------- 4.4 = Jf + 16 
Annual rate of deposit turnover _.. 20.4 + 6 + 74 
Employment (area) 47,600 + 1 _ 
Manufacturing employment (area) .... 10,920 ee — 6 -:- Unusual increases in construction dollar figures and percentages due 
Percent unemployed (area) ae 7.5 — 1 + 29 to the following: 


San Marcos—Six public school building permits totaling $505,860. 





* Postal receipts for Amarillo and Tyler are for calendar month. Other cities receipts are for the period May 30—June 27. 
{Reported by the Bureau of Business and Economic Research, University of Houston, for Harris County. 

t Figures include Texarkana, Arkansas (pop. 19,733) and Texarkana, Texas (pop. 31,051). 

?Revised for use by the Texas Highway Department. 

%1950 Urbanized Census. 

**Chancge is less than one-half of one percent. 

+All unemployment percentages represent a percent of total non-agricultural employment only. 
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BAROMETERS OF TEXAS BUSINESS 


Year-to-date average 








Sept 
1958 1958 1957 








GENERAL BUSINESS ACTIVITY 


tTexas business activity, index....... pein sc Sos os ae. 
Miscellaneous freight carloadings i in n SW District, i index... pose 
Ordinary life insurance sales, index... ap Ene 

Wholesale prices in U. 5., unadjusted index. 
tConsumers’ prices in Houston, unadjusted index 

Consumers’ prices in U. S., unadjusted index............. 

Income payments to individuals in U.S. (billions, at seasonally 

adjusted annual rate)... apes 
Business failures (number) ... 


TRADE 


Total retail sales, index . 
Durable-goods stores _........... 


Nondurable-goods stores ee 
Ratio of credit sales to net sales in de _partment and apparel stores. 
Ratio of collections to outstandings in department and apparel stores 


PRODUCTION 
Cement shipments, index = = . 
Cement production, index : : ; 213 
Cement consumption, index 201 183 
Total electric power consumption, index... nen ene eee eee 346* 
Industrial electric power consumption, index... eee ecneeeeen ec eneeeeee = 335° : 
Crude oil production, index 114* 122" 
Crude oil runs to stills, index 146 
Gasoline consumption, index : 
Natural gas production, index......... COS ROCA ae : 187 
ce eee ee eee een SS 138 137 
Southern pine production, index...... Bee 119 102 
Cottonseed crushed, index... 2. --e eee = ‘, : 138 126 
Construction authorized, index ae LS Le 258 238 
Residential building — fale Rae es 318 291 
EE SESE EE RE SB nr ones ener eer ee nee 197 177 


AGRICULTURE 
Farm cash income, unadjusted index....... 248* 134 
Prices received by farmers, unadjusted index, 1909-14=100... 285 291 278 
Prices paid by farmers in U. S., unadjusted index, 1909-14—160.... 307 305 2 305 
Ratio of Texas farm prices received to U. S. prices paid by farmers.......... 93 95 91 


FINANCE 
Bank debits, index 243 240 233 231 
Bank debits, U.S., index... shee 213 204 207 200 
Reporting member banks, Dallas Reserve District: 
$Leans (millions) = Gd SS SEE ae eee $ 2668 $ 2,639 $ 2569 $ 2,415 
$Loans and investments (millions)... seek $ 4,436 $ 4,405 $ 4229 §$ 3,918 
Adjusted demand deposits (millions) ee Sa eee $ 2.715 $ 2,671 $ 2,657 $ 2,635 
Revenue receipts of the State Comptroller (thousands) __ = eee AE $ 90,924 §$ 66,216 , $ 86,469 $ 84,763 
Federal Internal Revenue collections (thousands) ........... Rares 2h heey $159,329 $177,913 $236,845 $235,539 


LABOR 
Total nonagricultural employment (thousands) f......................... cies 2,471.3 2,462.1 487, 2,447.9 2,467.1 
Total manufacturing employment (thousands) f.... ee edt 457.4 459.1 : 460.6 485.2 
Durable-goods employment (thousands) { eee eencs Ee 214.4 215.8 230. 217.4 240.5 
Nondurable-goods employment (thousands) 1... 243.0 243.3 t 243.3 244.7 
Employment in 17 labor market areas (thousands) . 1,818.4 1,801.9 js 1,794.3 1,791.5 
Manufacturing employment in 17 labor market areas (thousands) 354.3 354.2 J 56. 376.5 
Total unemployment in 17 labor market areas (thousands)... : 111.2 . : 78.6 





All figures are for Texas unless otherwise indicated. All indexes are based on the average months for 1947-49, except where indicated ; all are adjusted 
for seasonal variation, except annual indexes. 

Employment estimates have been adjusted to first quarter 1957 benchmarks. 

t Based on bank debits in 20 cities, adjusted for price level. 

t Index computed for February, May, August, and November only. 

§ Exclusive of loans to banks after deduction of valuation reserves. 


{ Figures are for wage and salary workers only. Other labor figures include proprietors, firm members, self-employed, independent contractors, unpaid 
family and private household workers. 
** Includes lump-sum retroactive salary payments to Federal employees at an annual rate of $4.6 billion ($380 million multiplied by 12). 
* Preliminary. 
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